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ago, and it must not be forgotten, | 
regard to the possibility of continental complica- 
tions, that there is a good deal of foreign money 
here at the present moment. This, no doubt, is 
likely to be withdrawn, but there are con- 
a contingency 
it is well to bear that in mind. 
The firmness of the market has had the effect of turning 


| the foreign exchanges slightly in our favour, and another 
| good feature is the fact that large amounts of gold from 


| abroad, particularly from I 


ndia, are on their way hither, 


and a portion of these may be secured by the Bank. The 


_ large sum in gold “ earmarked ” at the Bank on account of 
| the Indian Government is a potential source of strength, 
| as the Government has already made very extensive 
| purchases of silver, and gold will be released in payment 


| for these. 


| a week. 
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Money rates are somewhat harder, as much 
as 4} per cent. being charged in some cases for loans for 
Discount rates have also stiffened slightly, the 
general quotation for best three months’ bills being 
3443 per cent. 
Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 


‘ - { 
BoA . ' A Fort- |Three Wks.) 
This Week. Last Week. night Ago. | Ago. 


A Month 
Ago 


— o ° 

‘~ %o % | o /o 

Bank rate.... 4 4 4 io 4 
345 16 


32 3 Si 
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RATES of EXCHANGE. 
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THE SHAM AGREEMENT. 


Tue final understanding between Mr Balfour and Mr 
Chamberlain is an interesting example of how much is 
possible in the way of agreement when both parties are 
determined to agree. The opinion of the two politicians 
on a general tariff are well known. To Mr Chamber- 
lain it is the keystone of his fiscal policy. His theory is 
that the prosperity of English industry is to be secured 
against the ruin which he has so often predicted, but 
which has, to the refutation of all his prophecies, been so 
unaccountably delayed, by a general scheme of duties to be 
levied impartially onall manufactured imports. In this way 
the workman at home is to be protected against foreign 
competition, and made secure in his own markets. To 
Mr Balfour, on the other hand, a general tariff is only 
permissible on certain conditions. It must not be 
imposed “for the purpose of raising prices or giving 
artificial protection against legitimate competition.” 
The innocent reader who has _ not followed the details of 
the recent negotiations will naturally infer that the two 
leaders are as tar removed as ever. Mr Balfour, no 
doubt, has stretched his concessions to the point of 
accepting at the last moment the principle of a general 
tariff. But he accompanies his acceptance of it bya 
limitation which deprives it of all that gives it value in 
Mr Chamberlain’s eyes. Against foreign rivalry in the 
home market Mr Chamberlain is determined, he declares, 
to protect his countrymen. The goods that come into 
England from foreign countries shall pay for their footing. 
He draws no fine distinction between legitimate and 
illegitimate competition. No competition, he argues, is 
legitimate that takes bread out of an Englishman's mouth, 
or money out of an English pocket, and all competi- 
tion does this in a greater or less degree. If a general 
tariff does not protect and raise prices, where is the 
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advantage of it? From the price of the goods comes 
the wage of the workman, consequently, higher Wages 
and higher prices are only different aspects of the same 
process. | 
The natural inference from the correspondence up tg | 
this point would be that Mr Chamberlain and Mr | 
Balfour have at last reached the dividing line. Mr | 
Balfour has pushed concession to the utmost possible | 
limit. He has reconsidered his objection.to a genera] | 
tariff—an objection felt by him down to the last moment | 
of the controversy, and has gone so far as to admit that | 
there is a kind of general tariff to which he would not | 
object. Unfortunately for the success of his peace-making | 
efforts, this is the one kind of tariff which would not | 
suit Mr Chamberlain’s book. A tariff which does not 
protect is useless for the purpose of Protection. But 
where Mr Chamberlain is concerned natural inferences 
are very unsafe guides. Nothing pleases him better 
than to disregard them. Instead of recognising 
with affectionate sadness the hopelessness of Mr 
Balfour’s attempts to find a commen platform, he 
pushes aside what seemed the insuperable obstacle in | 
the way of an agreement between them, and declares 
that agreement has been already reached. “I entirely 
agree,” he writes, “ with your description of the objects 
which we both have in view, and gladly accept the 
policy which you indicate as the wise and desirable one 
for the Unionist party to adopt.” Is it, then, that Mr 
Chamberlain has, after all, surrendered to Mr Raltour ? 
Has he ceased to advocate Protection and determined 
for the future to content himself with Tetaliation ? 
Nothing of the kind. What Mr Balfour is willing to 
grant is as much as Mr Chamberlain cares to ask for— 
for the moment. Mr Balfour’s views may not be 
identical with his own, but from Mr Chamberlain's 
point of view the essential point is that he should 
be able to continue his propaganda under cover 
of the Unionist flag, and by the aid of the Unionist 
machinery. “Never mind,” he will say, ‘what the)’ 
object of a general tariff is to be, or what kind | 
of competition it is to be directed against. The 
important thing is that I have brought Mr Balfour to |! 
own that a general tariff is ‘not in principle objection- 
able.’ With that granted me I can do all the rest. 1) 
have already captured the Unionist organisation, and 
henceforward I shall have my leader's permission to 
make use of that organisation for attaining the end which 
he has admitted ‘in principle.’ Iam not so harsh and 
unyielding as to grudge the friend of so many years the | 
trifling satisfaction of guarding the concession so hardly |; 
won from him by any qualitications he likes. In the 
stress of the conflict they will all be forgotten. 
trust to his discovering when the time comes that the | 
Protection I hope to secure is not ‘ artificial,’ and that the 
competition I wish to kill is not ‘ legitimate.’”’ | 
And so the comedy ends. The uncertainty, according | 
to one account, was kept up till the last moment. On 
Wednesday—so we read in one Unionist journal—* there |; 
was a prolonged interchange of views betweea Mr Balfour | 
and Mr Chamberlain, and much discussion, which at | 
one time did not promise a satisfactory solution.” But 
all reason for uneasiness vanished on Thursday morning, 
and the Opposition are left to march to such victories as 
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| 
| 
may be in store for them, strong in the possession of a | 


common policy, to which Mr Balfour contributes the | 
leadership while Mr Chamberlain indicates the direction | 


in which he 1s to lead. Mr Balfour, in fact, remains at | 
the wheel, and Mr Chamberlain on the bridge. The 
whole negotiation reflects very great credit on Mr 


Chamberlain's combination of flexibility and persistence. |, 


He has all along known what he wanted, and, provided 
that he got it, he was indifferent to the form in which it | 
came to him. Nor is there any need to credit him with any 
indisposition to let Mr Balfour have his way wherever |) 
that way did not directly cross his own, It is, we are || 


sure, from no ill-will towards his leader that he has i 


made the acceptance, in principle, of a general tariff the | 


r: | 


indispensable condition of any common action. With- | 


out this he could not have continued his propaganda , 
among the traders who constitute for the time the only jf 
field in which he can labour with any prospect of pre- li 
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sent success, and from whom alone he can 
to procure the funds required to carry on his 
paign. The House of Commons, for ‘the 
present Parliament, is closed against Tariff Reform. 
In the House of Lords, while it is sure of a warm wel- 
come, it is a weicome that leads to nothing. In the 
electorate the proportion that he can influence is for the 
moment too small to be of much value. But 
stand, or think they stand, to benefit directly by Mr 
Chamberlain’s policy, and if any hope of ultimate 
success can be held out to them, they mav be willing to 
supply the money with which to keep the agitation 





cam- 
life of the 


alive. . To them a general tariff means the defeat of 
competition, which in their eyes is always illegitimate, 


and all the benefits 
challenged possession of their own markets. For some 
time to come the tariff reformer must condescend to 
spade work. The scene of his labours must be outside 
of Parliament. If the Unionist organisation had not 


been at its disposal he might have grown weary of the |: 
ASS But with the end for which he is | m 
striving accepted by Mr Balfour as well as by Mr 


unassisted struggle. 


Chamberlain, he may yet take courage. It is much to 
be able to cheer himself with the reflection that a 
Unionist victory, though it may be long in coming 


g, will 
be a Protectionist victory when it comes. 











THE CONFERENCE AND THE REICHSTAG. 


THE predictions of a crisis in the near future at the 
Morocco Conference must be taken in connection with 


the domestic situation in Germany, and especially with | 


the condition to which 
Reichstag has reduced the ‘‘ indivisible whole,’’ 
Baron von Stengel declared was constituted by his 
scheme, now before it, for the reform of the finances 
of the Empire. The atmosphere of apprehension which 
surrounds the Conference has been generated by tele- 
grams sent from Algeciras, but obviously inspired 
from Berlin. France, according to these communica- 
tions, has been attempting to get the question of the 
control of the police system to be established by the 
Conference settled,- out of its turn, and in a manner 
which must lead to the incorporation of Morocco in 
French North Africa, and further information from 


ae 


the traders | 
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that are derived from the un- ! 


the Select Committee of the! 
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ceipts ; 
and a scheme of succession duties, which was known to 
be particularly distasteful to the Prussian Gov 


(Baron von Stengel is a Bavarian) and to the 
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which | 


the same sources gives an account, which is clearly | 


exaggerated, of what the ‘* police ’ 
be. The action of the French representatives, it is 
further intimated, violates engagements made in diplo- 
matic conversations with those of Germany in pre- 
paration for the Conference or during its course. All 
these statements have been met in the Paris Press with 
contradictions, evidently inspired by the French 
Foreign Office, and we are told from various quarters 
what Powers are likely to support the respective 
principals in the dispute, and how President Roosevelt 
is to prove the deus ex machina. Meanwhile, there 
has been no disavowal of the comparatively reassuring 
theory as to the results of a breakdown of the Con- 
ference which—no doubt also with  semi-official 
authority—appeared some ten days ago in the Cologne 
Gazette. The failure of the Conference, according to 
this view, would not necessarily mean war or strained 
relations, but only the status quo ante. 
not ask for a change in Morocco ; France did, and the 
consequences of failure will fall on her. 
Cologne Gazette ; but it is clear that a failure would 
leave behind it a certain amount of mutual ill-feeling 
and reciprocal suspicion, which would compel both 
parties to make warlike preparations in case of some 
unexpected explosion. 

The conduct of the German Government 
matter is not, of course, referable to one motive alone. 
Its proceedings from the announcement of the Kaiser’s 
Visit to Tangier onwards have shown an excess of that 
respect for formality and convention which hampers 
life in the higher circles of German society, and intensi- 
fies the sensitiveness to personal honour and the readi- 
ness to take offence which are the chief causes of the 
revival of the duel. German newspapers, too, have 
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l with the German conception of the family as a unit. 


So far the! 
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| original Bill. 
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his throne. agitation 


roused a vigorous 
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among the affected, and was referred, as is 


to a Select Committee, in which, as in the 
itself, the Centre held the balance. Thi 


Committee has 


customary, 
Reichstag 


. ' ve. . 1.1 1 1 
revised the indivisible 
leads iia ; =a! TI 
almost bevond recognition. 1€ 


altered ; most of the provisions affe« ting tobacco have 


beer-tax 1s totany 
been rejected, the rest greatly modified ; the stamp 
duties have generally met with and now 
the National Libe rals have come forward with a 
counter-proposal imposing a tax on railway tickets ac- 
cording to the distance travelled, with certain exemp- 
tions, which differs widely from the proposals of the 
The outlook is so uncertain that, wha 
is not common in Germany, the amateur financier is 
getting a hearing, and a suggestion by one of the class 
is published of a tax of one-tenth per cent. on all pur- 
chases other than those of real property, to be colle 

(after an Italian precedent, we believe) by the 
pulsory purchase of an internal revenue stamp along 
with the goods. Large stores could be differentiated 
against in favour of the small shopkeeper, whose wel- 
fare is specially considered by a certain school of 
However the void is met, 


a similar fate, 


German social reformers. 
it is certain that an attempt will be made to increase 
the succession duties, or to extend them to 
inheritance by children, parents, wife, or hus 
of the deceased person—an extension not originally 
contemplated, and expressly condemned this week by 
the Congress of the Agrarian League, as conflicting 


cases o! 


husband 


Confronted thus with offended domestic sentiment, and 
the opposition of a variety of cla manufac- 
turers, and of their workpeople, it would be only 
natural if the (Government to point to the 
admissions of all parties, except the Social Demo- 
that the money must be found some- 
urge the “‘ parties friendly to the Em- 
provide it speedily, lest the nation 
should be entangled by foreign complications — un- 
awares. But then if this danger were emphasised, 
one of the aims of German interference in Morocco 
would not be realised. The Kaiser went to Tangier 
for several reasons; but one of them was that the 
Government might be able to say to the commercial 
and manufacturing world of Germany, annoyed by 
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the unsatisfactory character of the new commercial 
treaties, ‘‘ We are preventing France from shutting 
you out of a promising market in Morocco."’ _ This 
position has to be kept up, and it is kept up in the 
article quoted above from the Cologne Gazette. 
Morocco will still be saved for German trade if the 
Conference fails ; but every patriotic German will feel 
that the European situation will then create additional 
reasons for submitting to some of the many alternative 
forms of sacrifice called for by the financial needs of 
the Empire. So apprehensions of failure are raised 
from Berlin, partly, no doubt, to intimidate France 
and to alarm some of the Governments whose attitude 
is uncertain. But partly, at any rate, they are in- 
tended to influence the conflicting sections of the 
majority in the Reichstag. and to induce the revisers 
to stay their hand, and the House and the public to 
agree to the taxes demanded, or something like them, 
without undue restiveness as to their incidence. 








APPRENTICESHIP—AND THE LABOUR PARTY. 


A REPORT just issued by a section of the Education 
Committee of the London County Council on the 
question of Apprenticeships contains a very useful, but 
by no means exhaustive, review of a subject related very 
closely to the economic and social welfare of the country 
at large, and of London most particularly. It is only too 
much of a piece with the habits of that so-called business 
nation which rarely appoints a business man even 
to the headship of the public department speci- 
ally charged with trade interests, that having allowed 
an excelient system of training youths for trades 
to become very largely obsolete, it should have failed 
to provide any generally effective substitute for that 
system. In London, as the report observes, the old 
system of indentured apprenticeships has for many years 
been falling into decay. Among the causes which have 
contributed to this result are mentioned the increasing 
subdivision of labour, the constant substitution of 
mechanical operations for those which were done by hand, 
the development of mammoth factories — where, pre- 
sumably, the supervision required to make apprentice- 
ship of any value is difficult — and, on the other 
hand, the high rents and consequent limited work- 
shop space in London, which no doubt tend 


to 


wl | induce employers to object to having their floor- 
| space occupied by workmen who are not yielding 
a full and immediate return for their presence. 


There are, indeed, still some trades into which apprentice- 

ship of the old type is, at least formally, the recognised 
| method of entry; but even there we gather that there is 
| little, ifany, security that boys whoare indentured will be 
so looked after by masters or foremen as to become 
| really efhcient craftsmen, And when parents of the 
working classes are confronted by the question what 
| start in life their boys shall make on leaving the ele- 
| mentary school, they are inevitably subject toa very 
| strong temptation to choose for them the occupations 
| which will at once bring in a substantial addition to the 
family income, such as errand boy, district messenger, 
or van boy, although they lead to nothing, rather than 
skilled trades, which will certainly bring much lower 
remuneration at the outset, and may, through lack of the 
necessary supervision during youth, fail to offer any 





| 
| assured prospect at the threshold of manhood. 


The lamentable net result is, in the opinion of the 
Committee to whose report we have referred, that “the 
number of boys who enter a skilled trade on leaving 
school is steadily diminishing,” and that “ the army of 
the casual labourer ” is being steadily recruited. Here, 
in fact, we have one of the main contributing causes of 
the unemployed problem. A few years of comparatively 
good, but, of course, entirely expended, boys’ wages are 
followed by a manhood disqualified for any work 
but the roughest or most mechanical. Nothing has been 
learned in the way of manual dexterity, nothing of the 
intelligent co-operation of hand and eye, nothing of the 
knowledge of materials and judgment as to their use, 
which are so essential to the good workman. For the 
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individual the outlook is in an increasing number of 
cases dreary in the extreme ; and it is hardly less so for 
the community. The only way in which the London 
skilled trades are able to carry on at all is through the 
steady influx of trained workmen from the country. The 
continuance of such a state of things cannot be con. 
templated with any equanimity, and the report from 
which we have quoted has much to say that is worthy of 
study as to possible ameliorations. The Committee make 
useful suggestions as to bringing elementary schools 
into closer touch with the various existing agencies for 
the assistance and promotion of apprenticeship, some 
of which are, within limits, doing very _ beneficial 
work. But they evidently think that there is no hope of 
reviving apprenticeship on a large scale, and they accord- 
ingly enter at some length into the discussion of general 
educational arrangements by which the ends aimed 
at and secured by the old system in its best days 
may, on other lines, be best promoted. They divide 
these broadly into evening classes and day “ trade 
schools,” accompanied by the introduction of certain 
kinds of general (not specialised) industrial training, 
into higher grade (if not into all) elementary schools, 
They hold, and, perhaps, with justice, that if parents 
could see that by keeping their children at school 
to the age of 15 or so, they secured them a training 
which would give them more favourable opportunities 
on leaving school, they would often not be unprepared 
to forego a year of those children’s earnings after the 
compulsory period of school attendance was over. But, 
even if so, it would only be the foundation of training 
for skilled occupations which would be provided. How, 
in the absence of apprenticeship, is the superstructure to 
be provided? The Committee clearly think that a good 
deal may be done by the multiplication of scholar- 


ships and _ exhibitions, facilitating attendance at 
evening classes of boys and_ girls who are 
at work during the day, and by securing more 


extended and more sympathetic co-operation from 
employers in regard to the attendance of their young 
employés at such classes. It is true that a certain 
number of intelligent employers have offered valuable | 
aid to work on these lines by giving prizes to successful 
students at evening classes, and—still more important— 
preference to such students in selection for advancement 
in their works, and even by allowing their eployés to 
leave early on two or three days a week in order to 
attend the classes in greater comfcrt and with less strain. 
That is well, and such employers have no doubt 
had their reward. But we cannot pretend, and 
we gather that the Committee do not see their way 
to cherish the hope that economic salvation is to be 
found in every school. The students in them are neces- 
sarily devoid of all freshness, and it is impossible to 
suppose that an efficient race of artisans is to 
be secured by organised and wholesale overpressure 
during youth. Day indusirial classes, or ‘ trade 
schools,” undoubtedly offer a far better prospect, if 
by any influences brought to bear upon employers 
on one side and parents on the other any assurance can 
be provided that they will be largely attended. They 
exist on a very considerable scale in Germany, and 
appear to be very successful, and in the United States 
they are said to be going forward with “ lightning 
rapidity.” The development there is much accelerated 
by the fact that the managers of many large industrial 
undertakings insist on passage through a day trade 
school as a condition of entry to their works. Where 
that state of mind prevails in the business world, the 
problem has gone far towards solution. 

| But no such state of mind prevails here as yet, nor is 
there any evidence that it would be welcomed by the 
working classes. Surely, now that these classes have 
secured a large body of direct representatives in the 
House of Commons, we may expect to receive enlighten- 
ment from them as to the lines on which progress should 
be sought. Do they wish apprenticeship of the old 
kind, with all its undoubted advantages, to die? If not, 
are they ready to discourage all the oppressive limita- 
tions which Trade Unions have in past years placed 
upon the number of apprentices in their respective 
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trades, and which must certainly have operated 
to bring about the decay of the system? Again, | 
it would be interesting and helpful to know whether | 
the leaders of the organised working classes are | 
ready, on the one hand, to face the burdens which | 
must be involved, in the way of increased rates, by the | 
large development of municipal trades schools and of | 
scholarships to enable the bright boys to attend them, 
recollecting that rates are paid equally by the parents | 
of dull boys? And once more, are the working class | 
leaders ready to use their influence to induce their | 

| 

} 





constituents and comrades to accept the prospect of | 
largely diminished earnings from their children while 
they are growing up in order to secure them a better | 
chance of making a comfortable livelihood for themselves | 
afterwards? On these and many like questions we may | 
reasonably hope that a Labour party at Westminster | 
may give us information, and give the country a lead | 
towards a sounder economic position. 








A MINING SUMMARY. 

(FROM OUR SPECIAL MINING COMMISSIONER.) | 

As time goes on the mining ventures in which I can 
figure out a margin of safety seem to become fewer 
and fewer. This is notably so as regards gold mines, 
for I could pick off on the fingers of one hand those 
which at present seem to fulfil my requirements. As 
regards copper or silver-zine the ordinary 
standards of valuation by ore reserves, and by the 
appearance of the mine in its lowest working, are not 
sufficient. To these must be the 


price of metals. 


mines, 


factor of 
these Unless 
the margin 
profit with copper at £55 a ton, leave it alone. 
It is not safe to value lead at much over £11, certainly 
at not more than £/12 a ton ; and as for zinc, I expect it 
is going to come down to £15 or £16 a ton. On these 
lines I am not at all against speculation in metals, 
but it is most unsafe to buy into such mines if they 
cannot stand this basis of valuation. 

Turning to the Transvaal, one sees what has been 
the result of valuing mines on sentiment. I will repeat 
once more that from what we now know of the 
variability of banket ore, it is not safe or justifiable 
to assume anything at all about unexposed areas of 
such ore. When a Rand mine has large exposed 
reserves, and the mines on éach side and below it are 
also giving payable results, a certain amount of 
assumption as to the remaining ore is allowable ; but 
when this evidence does not exist I see no reason to 
justify the ridiculous assumptions of value that are 
constantly being made. It seems likely that many 


added 
the variations in 
a copper 


ot 


mine can show necessary 


will yet fall considerably. On the other hand, I have 
no desire to depreciate the Rand, for on a reasonable 
basis of valuation it would be a supremely good field 
in which to speculate. The amount of ore this gold- 
field will produce is immense; no one realises this 
better than I. But this ore is much more variable 
in value, and, on the average, of much lower grade 
than the world in general has been led to believe, 
and therefore the profits from a ton, or a claim, or 
any given area, will be far smaller than was once 
estimated. I am told, and I know it to be correct, that 


shares valued in this empirical fashion in the ee 
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some of the Rand mines are just now looking well— | 


for example, Robinson’s Deep, 


these mines I cannot figure out to give me the neces- 


Robinson Central | 
Deep, Comet, and East Rand Extension—but even | pc 


sary 10 per cent., with redemption on my capital. | 


There are stilll many people who try to impress you 
with the idea that 6 per cent., and redemption of 
capital, is enough from a Rand mine; all I can say 
to this is, that the idea is preposterous, and must go_ 
the way of many other exploded Rand fallacies. Let | 
Kaffir shares come down to a solid 10 per cent. basis, 
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and they will be genuinely good speculations. On the 
other hand, let them remain as they are, the victims 
of sickly sentiment, the laughing-stock of shrewd 
mining speculators, and they will bring nothing but 
trouble and worry to anyone who fingers them. 
Rhodesia is worse still; a country of small mines, 
where gold is produced, on the average, at a loss. 
After many years of exploitation, one mine—the Globe 
and Pheenix—has paid back, or shortly will pay back, 
the actual money sunk in its equipment. No other 
property is in sight of this desirable consummation, 
while as for dividends on watered scrip, these are 
entirely lacking. The Giant is now a promising mine, 
and there is some hope for such large low-grade ven- 
tures as Sabriva and Penhalonga. I also believe there 
is the making of a payable mine, or perhaps two mines 
along the Banket line of reef. But these things are 
a wretched net total after all the money spent. As | 
usual, the speculative interest attaches to future ven- 
tures rather than those which produce, so people 
expect the zinc and copper mines North of the Zambesi 
and the copper mines of Tanganyika—which are not | 
in Rhodesia, by the way, but in the Congo—to pull 


the country through. 
As to West Africa, I still hold the opinion that the 


economic factor there is all wrong. I don’t believe any 
of the quartz mines now working are likely to return 
in dividends the money at which they are now capi- 
talised on the market. There may be some hope for 
such mines on the banket zone as Taquah, Abosso, 
and Abbontiakoon, but on their reserves they seem 
quite overvalued. I understand that the banket 
basin worked by these mines is shallow. How will 
this affect the gross tonnage of ore in these mines? 
[ should like to have an authoritative statement on 
this head. 

Over Egypt and Sudan we may draw a veil ; there 
is as yet nothing in those territories which looks like 
a real mine. The mines of India, good as several 
of them are, are perennially overvalued. In West 
Australia, as I lately showed, no new mines, with 
the exception of Lancefield, are coming forward, and 


these seem to show best value at present, while Lake 
View may eventually regenerate itself by putting its 
cash into ventures in other countries. In the Eastern 
colonies of Australia I see nothing strikingly good. 
The Tasmania mine has promise, but this is based 
on inference rather than fact, for the exposed ore is 
not material. Mount Morgan will soon be adding 
materially to its output by the production of copper, 
but this fact has been more than discounted in the 
price of the shares. The Broken Hill mines, as re- 
gards ore reserves, rank very well; but I expect the 
price of lead and zinc must fall during this year, and 
would rather advise people to wait until this happens 
before buying in. 

American mines are doing fairly well, but the pre- 
vailing complaint of over-valuation applies to most 
of these. The truth is that the people of this country 
have too much money, and they therefore take risks 
that under ordinary circumstances are unjustifiable 
We have two-thirds of the world’s gold mining in- 
dustrv in our hands, but, as I have often pointed out, 
we use this great national asset to poor adv antage. The 
few shrewd people make money in mine speculation ; 
the great mass of gullible, stupid people lose it. One 
of the easiest ways of losing is to buy the shares of 
the standard dividend mines at more than they are 
worth. The shares, perhaps, pay handsome returns 
for a year or two, and the purchaser finds himself 
y»ssessed of an unmitigated contempt for such people 
as myself. He, the amateur, thinks he knows every- 
- ‘Then the smash comes. The mine goes com- 
» in the bottom, and it is seen that the ore 
hand represent perhaps one-fifth of the 
mine’s capitalisation. The holder loses half his capital 
in several weeks, or months, and he turns to and 
blackguards mining and all connected with it. Over- 
valuation of this sort is rampant at present. 
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nearly all the older properties will have to come down 
to lower grade of ore. Oroya and Kalgurli among 
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ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


Tue half-year ending on December 31st last proved 
to be much more favourable for the holders of English 
railway ordinary stocks than at one time seemed pro- 
bable. Up to the middle of September traffic receipts 
had been stationary or declining, but the last ten weeks 
of the period provided a regular succession of in- 
creases, and put quite a different aspect on the state of 
affairs. When accounts came to be made up there 
was a fairly substantial increase in gross traffic, and 
as this was secured at relatively small cost in working 
expenses, the dividend result was a considerable im- 
provement on the December half of 1904. lhe 15 
companies, whose accounts are comprised in this re- 
view, have paid in dividends upon their ordinary 
stocks a sum of £7,299,867. The stock upon which 
this sum has been distributed, including that of two 
companies which are unable to pay any dividend on 
their ordinary capital, amounted to 4£.304,675,212, the 
average rate of dividend, therefore, being £4 15s 10d 
per cent. per annum. At the end of December, 1904, 
the ordinary stock of the same companies amounted 
to £ 302,475,002, upon which the sum paid in dividends | 
was £.6,833,841, the average being £4 10s 5d per 
cent. per annum. The increase this vear is, therefore, 
ss 5d per cent. per annum. The following is a state- 
ment of the average dividend paid on the stocks of the 
15 companies for the past eight half-vears :— 

1905. 


1904 1903. 


Second First Second Firs Second First 
Half. Half. Half |Half! Half. Half 


_ Hi 4 


1902 1901. 


Second! First 
Half. | Half. 


2f5 


Second! First 
Hall. Half. 


32s | 37 48 Sty 43 23 


43 


The improvement in the half-year’s results is not 
fully represented by the increased average dividend, as | 
the Great Central company has paid 4£.46,875 more in 
preference dividends than at this time last vear, but 
as the ordinary still gets nothing, this has no effect on 
the foregoing calculation. As noted above, the 
amount of the ordinary stocks has been increased 
during the vear by £,2,200,000, the principal changes 
that have occurred being shown in the following state- 
ment :— 


Amount of Orprnary Stock, DeEcEMBER 3lst. 


1905. 1904. Increase. 
£ £ £ 
32,088,355 .. 1,165,009 
76,844,886 .. 394,182 
18,369,652 .. 91,993 
13,074,778 .. 225.000 | 
9,697,600 .. 310,083 | 


152,263,538 .. 150,075,271 .. 2,188,267 | 


More than one-half the total addition to ordinary 
capital was made by the Great Western company, the 
other increases being of moderate amount. The addi- 
tion of nearly 46,000,000 was made to priority capital 
during the year, but the increased charge did not 
amount to much more than 1 per cent. on that sum, 
the total increase in prior charges being £65,267, 
distributed among the 15 shown 
below :— 


Great Western.......... 
Midland ve 
Lancashire & Yorkshire. . 
Lon. and South-Western 
London, Brighton, &c. .. 


33,253,364 .. 
77,239,068 .. 
18,461,645 .. 
13,399,778 .. 
10,009,683 .. 


companies 


as 


PrE-PREFERENCE CHARGES and PREFERENCE and GUARANTEED 
INTEREST. Ine, or Dec. 
1905. in 1905. 
£ £ 
L500 387 .. 2.256 
1,513,788 .. 5,725 | 
1,446,570 .. 11,770 | 
872,493 .. 15,464 | 
782,674 .. 6,417 | 
758,529 .. 7.419 | 
879,446 .. 3,236 | 
634,579 .. 9,774 | 
503,894 .. 619 
*236,807 .. 3,136 
451,889 .. 6,578 
*404,158 .. 17,198 
120,463 .. as 
184,388 .. 3,052 
37 


46.745 .. 
.. + 65,267 


1904. 
£ 

1,498,141 
1,508 063 
1,434,800 
857,029 
776,257 
765,948 
882,682 
624,805 
503,275 
*233,671 
445,311 
* 386,960 
120,463 
187,440 
46,708 


London & North-Western 
Great Western .......... 
Ec tigidies cteuaneicihes 
North-Eastern .......... 
Lancashire and Yorkshire 
Great Northern ........ 
Great Eastern .......... 
London & South-Western 
South-Eastern .......... 
London, Chatham, &c. .. 
Lon., Brighton, & S. Coast 
Great Central ...... 
North Staffordshire. . 
Metropolitan........ 
North London ...... 


|+++++ 


+4++4++ | 


sees 
sees 
soe 
sees + 


10,336,820 .. 10,271,553 
* Pre-preference charges only. 


—_ 


| London and North-Western 
| Great Weatern ........... 


| London and South-Western 
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Included in the prior charges last year were sums of | 
£15,000 and £5,000 put to contingent funds by the || 
Great Northern and Great Eastern companies respec. || 


tively, and in other instances, the slight increase jp || 


prior charges was due to the fact that the actual]! 
raising of new capital merely adjusted the balance of | 
the capital account, the money having already heen 
spent and interest paid upon it. 

There was thus but little in the way of increased 
prior charges to be met out of the balance of revenue 
All the 
companies except the Metropolitan and North London | 
secured some increase in gross receipts, and in nearly | 


remaining after paying working expenses. 


every case a large proportion of the gain went to swell | 
the net revenue, the ratio of working expenses to ree | 
ceipts being lower than last year in many cases, while 
The Great Northern, | 
and South-Eastern and 
achieved the rather noteworthy feat 


in no case was there an increase. 


Great Eastern, Chatham | 
of earning ins | 
creased gross receipts on a reduction in working costs, 
The 


following statements compare the gross revenue, work- 


thus adding to the net revenue from two sources. 


ing expenses, net revenue, and dividends for the past 
half-year with the corresponding period in 1904: 





I.—REVENUE ACCOUNT. 


Proportion 
Working of Working 
Expenses 
Revenue* Expenses. to Gross 
Revenue. 


Gross Net Divi- 


cle nd, 


Revenue. 


£ | 
7,898,568 
6,547,748 
6,331,830 
4,962,563 
2,954,536 
3,138,393 
3,206,050 
2,822,178 
1,694,278 
1,078,762 
1,811,690 
2,127,913 
481,909 
469,182 
259,573 


£ 9 £ 
4,824,161 ‘ 3,074,407 
3,851,728 é 2,696,020 
3,730,465 yy 
1 
1 
1 


eo 


N= 3° 
Le ee eee 


I aca as bie Cane a eens 
North-Eastern 

Lancashire and Yorkshire. . 
Great Northern 

Great Eastern..... 


3,109,913 861,650 
1,769,277 
1,968,759 
1,878,215 
1,649,463 
965,017 
662,202 
971,339 
1,335,625 
278,541 
214,951 
163,556 


eee 45,785,173 27,364,212 
* Excluding balance brought forward. 


(a) On Arbitration Preference Stock. 
(b) 3% per cent. on 1889 Preference Stock for whole year. 


,185,259 
,169,634 
,527,835 
1,172,715 
729,261 
416,560 (a) 
840,351 
792,288 
203,368 
254 231 
96,017 


18,420,961 


South-Eastern............ : 
London,Chatham,and Dover 
London, Brighton, &c 

Great Central 

North Staffordshire 
Metropolitan 

North London 


a 


OL Pompom: 
a 


4 
2 
4 
4 
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II.—ComPpaRATIVE REVENUE ACCOUNT. 


rs Gross Working Net 
Company. 
Revenue. Expenses. Revenue., dend. 


£ £ £ 
243,503 + 70,934 + 172,569 
107,160 + 63,803 + 45,357 
225,172 + 146,641 + 78,531 
127,382 + 30,378 + 97,004 
95,518 + 42,601 + 52,917 
53,951 —- 60,499 
4,891 — 18,395 
19,779 + 18.436 
* 18,899 — 50,572 
7,704 — 12,884 
11,924 + 7,222 
149,190 + 61,225 
16,669 + 9,100 
8,417 + 9,239 
4,672 — 1,863 


+ 1,068,609 + 415,044 + 653,609 + 


(b) For year on 1889 Preference Stock. 


London and North-Western 
Great Western 

Midland 

North-Eastern 

Lancashire and Yorkshire 
Great Northern 

Great Eastern 

South-Eastern 

London, Chatham, and Dover 


London, Brighton, &c, 
Great Centra! 


Metropolitan 
North London 


The only two reductions in dividend were made by 
companies engaged mainly in carrying passenger tratlic 
in the Metropolis. In the case of the Metropolitan the 
decline was due to the period being a transition one in 
the conversion of the line from electric 


steam to 


traction, which resulted in some interruption to the | 


traffic, and caused an increase in capital charges, 0! 
which the benefit is not yet being received. The 
North London has lost traffic owing to the competition 
of ** tubes,’’ electric tramways, and motor omnibuses. 
Our next table shows the proportion in which the 
various branches of traffic contributed to the increase 
in receipts :— 


_—— 














February 17, 1906.) 


_—_ 

















III.—Trarric Account. —{00's 3 omitted. ) 
re | j in i a aie 
\ Sumer, Live 
: ’ | Parcels, and | Merchandise.| Minerals. Stock. 
Company. | Mails. } F ™ 

1905. 1904. | 1905. | 1904. 1905. | 1904. 1905 1903 | 
—_—_— gome ae ae a im 

a le e|ei|2ei|elseiele 
London & North-Western} 3,432,8) 3,368,8) 2,464.2, 2,362.5 1,645.8 1,575,1/125,3.121,3 
~ at Western. ......0000- | 3,195,9' 3,164,2) 1,494.5 1,466,9/1,633,4 1,584.8 78,3) 80,7 
Midland ......+ccesceesees | 2,075,7 2,029,8) 2,300.0 2,179,8)1,623,5 562.6 54,3) 50,5 
North-Eastern .......-+++: | 1,695,6' 1,690,4) 1,494.1’ 1,455,3/1,548.6 1.4704 50.8) 50.4 
Lancashire and Sestation, 1,282.9, 1,2947,0; 999.1, 955.1) 601.4 578.3 20,4) 21,1 
Great Northern ......----| 1,176,5) 1,167,7, 929,8 919,2 485.7, 463.9; 20,4 21,7 
Great Eastern .......++6-- | 1,745,1! 1,751,0 829.0 833,3 338.2, 323,2 34,5 36,2 
London & South-Western} 1,755,1/ 1,733,7, 493,6 4875 2263 229.9 229 229 
South-Eastern & Chatham) 1,818,5; 1,803.2 355,2, 3554 2036 2004 104 109 
London, Brighton, &c..... 1,299,9' 1,300,6 245.3 244.7 173.3 1755 64 63 
Great Central ........++-. | 5780; 5581 671,0 5954 5815 530) 5 9,4 
North Staffordshire ...... 1393, 1395 1408 1343 151.3 1425 24 24 
Metropolitan ............ 3431} 3583 478 491 264 258 O5 05 
North London............ 143,8 149,2 69,0 66,2 28,7 275 08 O8 

ialaiagecaiil suite 
ND ieee es 20,682,2 20,442,2 12,535,4 12,1 104,7 9,267,7 8,888.0 435,9 435,1 
—— ‘eee oe: eee 
~ + £2400 | + £4307 +. £3797 _. +4 £08 


The heavy descriptions of traffic supplied muc h the 
larger proportion of the increase. Most of the com- 
panies running into London have suffered in regard to 
suburban passenger trathe from the competition of 
tramways and tubes, but as they were all attempting to 
carry more than they had accommodation for at the 
busy times of the day, the result, though disagreeable 
for the companies, has been to considerably increase 
the comfort of the suburban traveller. The principal 
|interest of the half-year’s results, however, lies in 
, tracing the directions in which economy of working was 
effected, since it was this that constituted the main 
factor in producing the increase in dividends. In the 
| first of the following tables the outlay in the principal 
| spending departments is compared with that of the 
| corresponding period, and in the second the analysis 
| is carried further by comparing different items of out- 
| 
j 


lay, some of which, such as wages and materials, are 
| obtained by dissecting the ahetracts relating to each 
of the departments comprised in the first table. 








i TV.—ANALYsSIS of WoRKING ExprenpitTuRE (00's omitted). 
| Repairs and 
| Mainten- Locomo- Renewals of Traffic General 
i ance of tive Carriages Expenses. Charges. 
\ Company Way. Power. and Wagons . 
} 1905. | 1904. 1905., 1904. 1905. ; 1904. 1905. 1904. 1908. 1904. 
| mrs eg se ae ae ee ee 
| Lon. & N.-Western) 797,]1, 802,1 12248 12180; 378,4 361,0 17064 16678 203,0 194,7 
| Great Western | 723,2' 725,3 11063,10960! 328,8 322,9 11014 10931 119,5 115.2 
| MN ied cies ewes 544,2' 498.4 11217 10769 277.0 279,8 13368 135216 1168 112,4 
|| North-Eastern...... 575.5, 579.1, 821,9 811,9 457.4 421.8 851,2 865.4 887 82,8 
1 Lanes. and Yorks... 268,2' 272,8, 451,6,439,4; 1289 125,0 643,2 631,9 47,2 44,0 
|| Great Northern ....  237,0, 227,3 499,1' 5064, 146,2  161,7 563,1 556.5 78,4, 77,7 
| Great Eastern..... .| 301.7) 296.5) 453.5 465.2 160.5 166,5 533,2 542,7 79,3 76,0 
Lond. & S.-Westn...| 268.4! 266,3 407,5 414,1, 105.9 105.0 430,6 431,2, 59,3 60,7 
| S.-Eastern & Chat..) 223.7) 223,5,381,4' 390.4 108.8 113.4 443,1 449,8 503 588 
|| Lon., Brighton, &e. 167,9 171,4 278,7' 284.3; 88,2 80,1 257,2 2581 34,0 31,8 
|| Great Central ...... 174.8; 151,8 359.2, 336.2 132,8 122,7 406,4 3884 49,5, 46,2 
i] North Staffordshire 52,4 49,3 64.0 63S 159 16,) 72,0 72,3 17,3 16,4 
'| Metropolitan ...... 29.6; 34,0 60,2) 57.3, 15.7 160 526 511 17,1 18,7 
}} North London...... 18,3; 18,7 57,9; 59, 5} 13,3 13,9 56,6 56,1 10,7 10,6 
UE casaess 4577,0 4 4 316.5 72878, 72195 2,357,8 2,305.9 84538 83860 971.1 9459 
ene, co ;—_ aa aT ee” 
y £605 + £68,3 + £519 + £678 + £252 
| V.—Irems of Worktnc Exeennitrure (00's omitted). 
Rates and 
| Company. Wages. Materials. Coal&Coke. Taxes. 
1905. 1904. 1905. 190%. 1905. 1904. | 1905., 1904. 
ye ee £.  £. £ £ £ £ £ £ 
|} London & North-Western. . 1,985,8 1,983,2, 639,4 635,1 442,8, 428,2 343.0 333,1 
\| Great Western .........+6. 1,604,4 1572.1 5344 538.2 305.7 295.9 317.6 303,0 
D: SOU a icivevusivdetasis 2,066,8 2,017,2! 952,6 428,7, 299,4 302,9 235,5 230,2 
\} North-Eastern ............ 1,348,4 1,363,5) 552,3° 513,1 189,0 190,6 240.8 242,0 
Lancashire and Yorkshire 812,2 799,); 123.6 110.9 125,2 1314 187,4) 175,3 
Great Northern............ 791.9 800.1) 206.0 209.5 156,9' 1616 141,4 1381 
Great Eastern ............ 813.8 826.6 2465 247,5 1246 1203 174,3 170,3 
London & South-Western..! 653.1 650.1) 171,4 172,9 155.3. 163.5 148,0| 142,0 
595.3 5988 159,1 158,2 140,7. 147,9 1760, 169,9 
372.0 380.4 128.9 1239 109,5 113,3 123,5, 1209 
Great Centyal ......c.c00. 666.8 627.2) 2165 202,5 132,6 1270 711 67,2 
|} North Staffordshire........ 116.0 1131 39,2 379 164 169 180 17,4 
Metropolitan .............., 92,8 839 139 17,1 27,8 259 30,6 28,4 
North London ............ 78,1 76,0 1,4 7,7 22,7 25,4 26,7) 24,4 


OO sings da ce sstacs 119974 118914 3,431,2 3,403,2 2,248,6 2,258,8 2,233,9:2,162,2 


—“—_--— —” — ~~ _ 
| + £1060 + £8830 — £102 + £71,7 
There was an increase in the aggregate of each de- 
»artment compared in the first table, but it was very 
small in proportion to the volume of traffic carried. 
The low rate of working was to some extent due to 
the favourable terms on which fuel and materials were 


} South-Eastern & Chatham 
|| London, Brighton, &e. .... 
| obtained, and it is certain that the new contracts for 


| 
| 
| 
| 
| 


each of these items have been made at higher prices 
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ot than those ruling a year ago. 
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The comparison of gross receipts hes already 





om 








But the pol nt of most 
interest is whe the r the comp% nies, upon the same terms 
as regards cost of material, w ages, an d fuel, are effect- 
ing reductions of cost by increasing wagon oe train- 
loads. and thus carrying more traffic with smaller ex- 
penditure, and less wear and tear of rolling stock and 
permane nt way. The accounts do not offer much 
facility for determining this point, the only method by 
which a rough idea can be obtained ieee to find th 
proportion of the train-miles run to the gross recs pte. 
heen 
given, and in the subjoined table the number ot train- 
miles run by each company in the past. half-vear 1s 
shown with the increase or decrease as compa red with 
the last half of 1904. 





VI.—-MiLeace Account. 

Total Pe. Extent [¢-0r 
Mileage Inc. or Dec. . Guam ed Dee. 

ees tee | & ——— Company. Dec.3}], ©om- Canals 
Trains.* with : - ’ pared 

— 195. with ‘04 

Miles. Miles. aed ss Miles. | Miles. | Miles, 
24,581,000 + 799,000 London & North-Western 2.9199 - 4 464 
24,472,000 + 103,000 Great Western ......... 3,006 27% | 24 
24,850,000 | + 615,000 Midland wa ean 2.3444 + 45 % 
14,327,000 — 156,000 North-Eastern ; 1,950 + 19 At 
9,106,000 + 39,000 Lancashire and Yorkshire 801 24 16 
11,998,000 + 216.000 Great Northern 1,238 ume 78 
11,303,000 95,000 Great Eastern 129884 + 3 4 

9,753,000 + 112,000 London & South-Western 1,013; + 4 nil 

7,816,000 + 275,000 South-Easte1 n & Chatham 671; ‘ 3 6} 

5,763,000 + 49,000 London, Brighton, &c. 487 same nil 

10,489,000 + 356000 Great Central 9883 + ] 1ll4 

1,511,000 52,000 North Staffordshire . 5764 + 424 119 

1,428,000 96,000 Metropolitan ina 87s sane nil 

1,277,000 — 3,000 North London ..... : 11s same nil 
158,674,000 | ~ 2,456,000 Total... 17,4043 + 12013 

* Including mileage run for other companies. 
+ Including foreign and branch lines worked over. 

On the average, there was but a trifling difference in 
train-mile earnings between the two periods, the earn- 
ings per train-mile in the December half-year of 1905 
working out at 5s gd, against 5s 84d in the cor- 
responding period. It would appear from this, there- 


fore, that such economies as have been effected have 
been secured by savings in cost of materials and sup- 
plies, rather than by increase of earnings per train- 
mile. In this connection it interest to compare 
the train-mile earnings of two companies, one which 
has been assailed for its supposed refusal to adopt 
up-to-date methods of working and use of statistics, 
while the other has secured some credit for the opposite 
reason. These companies are, of course, the London 
and North-Western and the North-Eastern, and, 
comparion, the latter certainly comes out 
better record. The North-Eastern’s train-mile 
ings for the past half-year ar 
train-mile run, which compares 


is of 


December half-year of 1904, while those of the North- 


Western work out at 6s 5d per mile for both periods 

Dealing finally with the capital accounts, 
again evidence of the efforts that have recently 
made to restrict expenditure. 
December 31st last for the 15 ¢ ompanie s 
£,806,520,000, which compared with £796, 


is returned at 
ee at 





December 31, 1904, showing = an ‘rease of 
£:10,256,000. The increases in the three previous 
years were £9,662,000, 415,561,000 and 419,305,000 
respectively. 
VII.—Carirat Account. 
Farther 
Ex- Proportion of Estimated Outlay. 
Company. pended to - rai | Tn Im Bubne 
—. ay nary | Current quent Half 
905. Capita Stock. Halt- Year Years. 
2 £ % % £ £ 
London and North-Western 116,280,000 65 35 $30,000 5,051,000 


1,200,000 
375,000 
591,000. 
294 000 
261,000 
175,000 1,278,000 
281,000 

65,000 
40,000 
248,000 


Great Western ........... 102,194,000 6&4 4% 
SN, cas cuestunsesien 119,032,000 & 40 
North-Eastern ... 79,025,000 & 40 
Laneasnire and Yorkshire.. 59,712,000 75 27 
Great Northern ............ 51,507,000 65 4 
Great Eastefn.............. 57,145,000 72 2 
London and South-Western 48,850,000 
South-Eastern...........--- 32,610,000 
London, Chatham & Dover 29,874,000 6! 39 
London, Brighton, &c . 3,962,000 & 4 
Great Central scoceeest Ae )«6 21 
North Staffordshire ........ 8,896,000 67 33 
Metropolitan .........-.--. 14,239,000 64 36 
North London............-- 4,122,000 49 51 
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The estimated future expenditure is moderate, the 
outlay in the current half-year being put down at 
£45539,000, of which £71,200,000 is accounted for by 
the Great Western alone, and the total future outlay 
is estimated ‘at 430,887,000, a considerable portion 
being on account of works, for which Parliamentary 
sanction has been obtained, but which are for the pre- 
sent held in abeyance. 


CANADIAN PACIFIC RAILWAY. . 


On Monday, March the 19th next, the shareholders of 
this company will attend a special meeting at the head 
office in Montreal to consider and act upon a recom- 
mendation of the directors that the ordinary share 
capital of the company be increased from the present 
amount to $110,000,000, of which $101,400,000 
has already been issued, to $150,000,000. In 
view of the great increase of the company’s 
business, the directors propose to make, after 
the meeting, an immediate issue of $20,280,000, 
being $8,600,000 of the $25,500,000 of additional 
capital authorised on October 5, 1904, of which 
$16,900,000 was issued on the 27th of that month, and 
$11,680,000 of the proposed additional capital of 
$40,000,000, making a total issued capital of 
$121,680,000, thus leaving a balance of authorised 
capital for future issue of $28,320,000. It will, there- 
fore, be seen that the authorised capital of the company 
will, with this proposed addition, have been increased 
within the space of 18 months by $65,500,000, and. the 
issued capital by $37,180,000. The need of further 
capital being admitted, the directors, following the 
precedent of October, 1904, propose to issue this addi- 
tional capital at par, and not at the market price of 
the day. In adopting this method of finance the direc- 
tors are pursuing a policy—for it has evidently become 
an accepted policy—which has nothing to justify it, 
and which, from every point of view, can only be 
characterised as unsound. In issuing these shares at 
par, which stand at a high premium in the market, 
the directors have sacrificed many millions of dollars 
which should legitimately have gone into the coffers 
of the company and would have rendered the issue of 
a considerable portion of this new capital quite unneces- 
sary. When the company made the previous issue 
of $16,900,000 out of the authorised total of 
$25,500,000 at par, the market price of the day was 
139, so that had the directors issued the shares at that 
price, they would have added $6,591,000 to the com- 
pany’s resources ; and were they to apply the same plan 
at the present time, the company would altogether 
have an additional capital of more than $20,000,000 
over and above the actual issue. 

That this system of issuing bonus shares is popular 
cannot be denied, and striking evidence of it was forth- 
coming on the Stock Exchange when the announce- 
ment was made ; for the shares immediately rose over 
three points, and thereby more than recovered the 
previous loss which had resulted on the announce- 
ment a few days previously that there would be no in- 
crease in the amount of the dividend. But in the face 
of this bonus issue the loss of the anticipated increased 
dividend falls into insignificance, for instead of an 
extra I or 2 per cent., the shareholders receive what 
the market estimates as worth $13 or $14 a share but 
is really equivalent to 16 per cent. at the market price 
that ruled on the announcement of the intended issue. 
That the distribution of such largesse should be 
popular is quite understandable, but it is depriving the 
company of what it should legitimately receive on any 


| principle of sound finance, and while it is increasing 


the capital of the company by this additional 
$20,280,000, it is increasing the market capitalisation 
by no less than $36,000,000, or, as we have shown, in 
the two issues the company is the poorer by upwards of 
$20,000,000 than it should be. This prodigal distri- 
bution of capital is discounting the future with an 
insouciance that is truly regal, but even Canadian 
prosperity is not proof against reactions,’ nor can it be 
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|greater rate in the near future. 
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perpetual ; and, having that indisputable fact in mind, 
we would venture to ask what provision are the direc. 
tors making for the inevitable period of lean years? 
They cannot go on issuing bonus shares for ever, and 
when the halt comes, then those who have been be- 
guiled by these alluring bonuses will be the first to 
turn round and rend the directors for their improvident 
finance. : 

The adoption of so unsound a method of finance on 
the part of the directors of this great corporation is 
all the more surprising when considered in conjune- 
tion with the cautious policy that the board has pur. 
sued in relation to the dividend. Notwithstanding the 
great prosperity of the company which has resulted 
during the past two years, expressed in largely ex- 

anding revenue receipts, which would have permitted 
a considerable increase on the payment of the regular 
6 per cent. dividend that has been distributed, the 
directors, realising that, with the expansion of the 
company’s business, an increase of capital was in- 
volved, which meant an additional amount on which 
dividends would have to be paid, have strenuously de- 
clined to increase the dividend, much to the disappoint- 
ment of the large speculative element on both sides of 
the Atlantic, who have calculated on an increase in 
the dividends each half-year during the past two years 
to the full extent of the increased earnings of the com- 
pany. But while the directors have maintained this 
conservative policy, and commendably refused by so 
doing to impart an increased speculative element to 
a security which had come to be regarded as a good 
investment, by raising the dividend to a point which 
they could not be sure of being able to maintain, they 
have most inexplicably resorted to this method of 
finance, which has nothing to recommend it except, as 
we have said, on the score of popularity. 

Nor is this action of the directors in discounting the 
future confined to their capitalisation policy; it ex- 
tends also to the company’s land holdings, which, as a 
Government grant, have hitherto been sold to settlers 
as required, the directors, after paying off the Land 
Bonds Mortgage as it became due, having devoted 
the balance of the proceeds to the construction 
and equipment of the railway. By such sales 
the value of the compdny’s land has steadily ad- 
vanced in value until up to the end of the 
fiscal year at the end of June, 1905, the average | 
price was $4.80 per acre, and this price was 
obtained by the sale of 509,396 acres during that year. 
For the first half of the current fiscal year, that is to 
say, from June 30 to December 31, 1905, the land 
sales have very considerably increased and an aug- 
mented price has been obtained. These monthly sales 
vary so considerably that the striking differences they 
present are worth setting out in detail :— 


Receipts. 
% 


1905. 
July..ccccccccoss 
August ..... 
September ....... 
October 
November .. 
December . 


Acres, 
58,000 
59,000 
111,000 
79,000 
203,000 
52,000 


Total ..rccccccose SHRBOD 


The receipts from these sales during the past six | 
months give an average of about $5.26, as compared 
with $4.80 for the previous twelve months and with 
$4.10 for the fiscal year 1903-4. It will thus be seen 
how rapid is the increase in both the sales and the 
value of land in Canada with the steady increase of 
immigration, and this promises to grow at an even 
It will further be 
recognised what a valuable reserve asset the com- 
pany still has in this land holding. As such the 
directors have always so regarded it, and therefore 
have strenuously refused to part with it to speculative 
syndicates ; and, furthermore, have always denied any 
intention of so doing. Nevertheless, in the early days 
of this year the company sold to a syndicate 500,000 
acres of land for $2,080,000, less a rebate of $124,800 
making the actual cost $1,935,200, which works out 


i oe 


282,000 
2,960,000 
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at the barest fraction under $4 an acre, although it will | 
be noticed in the prospectus of this land company 
| recently issued that it states the average price paid is 
$5.30 an acre. As the company is able to obtain just 
upon $5.30 an acre for its land, it certainly seems in- 
explicable that it should sell to a speculative syndicate 
half a million acres at $4 an acre, having regard to 
previous denials, at a time when the company is 
about to make an issue of capital that will place ‘it in 
full command of funds. Had the company been in 
need of such additional funds as is secured by the sale 
of this land, the action of the directors would be clear 
and intelligible, but in view of the fact that the direc- 
tors are denuding the company of $20,000,000 by their 
recently-acquired methods of finance, the policy of the 
board certainly requires elucidating, for we are loth | 
to believe that their action is the result of pressure on 
the part of powerful speculative interests that have 
their centre in Wall Street. 
| 











THE PROPOSED SOUTH AFRICAN COMMISSION. 


THERE appears to be authority for the widely circulated 
statement that it is intended to send a Royal Commis- 
sion to South Africa for the purpose of reporting on 
the question of Chinese labour in the Transvaal, and 
also on the problems which have a direct bearing on 
the future government of that colony. It is certain 
that such a step will not fail to commend itself to 
all who are really desirous of having an impartial 
and authoritative statement of the facts relating to the 
importation of indentured Asiatic labour into South 
Africa. So many one-sided reports have been put into 
circulation respecting this subject, and so much con- 
flicting testimony has been adduced, that the clear and 
unbiassed report of a tribunal composed of men of 
weight and standing would be heartily welcomed by 
the country at large. It is of the greatest importance, 
however, that the scope of the inquiry should not be 
limited to any one phase of the gold mining industry. 
On the contrary, the reference to the Commission 
should be of so wide a character as to enable the Com- 
missioners to deal with every phase of the question, 
otherwise matters that are of most vital consequence to 
an industry upon which we are told the future of South 
Africa depends may be altogether ignored. 

There is, for example, the all-important question 
of the capitalisation of the mines. It is, of course, 
notorious that enormous fortunes have been made by 
the flotation of Rand gold properties ; indeed, we have 
Mr Chamberlain’s authority for the statement that 
private speculators secured gigantic profits by obtain- 
ing possession of mines ‘‘ in circumstances which would 
have been impossible under a well-ordered Administra- 


tion.”” We know, moreover, that these ‘‘ private 
speculators ’’ placed their 41 shares on the market 


here at prices ranging up to £45, and that while this 
operation was highly lucrative to the magnate it has in 
many cases proved to be ruinously unprofitable to the 
British investor. Those who open up and organise new 
gold fields are, of course, entitled to a reward for their 
enterprise, but as regards the Transvaal, the question 
arises whether or not the profits of promoters were so 
enormous that the mining industry is over-weighted 
with capital, and can never, taken as a whole, yield an 
adequate return, unless it is pampered and coddled 
by the Government. And unless the Commission 
dealt exhaustively with this phase of the problem its 
report would of necessity be disappointing and incom- 
plete. 

Another matter that ought to be thoroughly investi- 
gated is that of the control of the Transvaal mines. 
We are being continually told that it is the British 
investor who is really interested in this great industry, 
and hysterical protests are made from time to time 
against any criticisms of the manner in which the 
mines are conducted. But does the British share- 
holder, as a matter of fact, exercise the slightest con- 
trol over the properties in which he is interested? The 
meetings he cannot possibly attend because they are 
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held in South Africa, while the boards of the companies 
are made up of the magnates or of their puppets. In 
this way an industry ef enormous importance and 
magnitude is controlled by a small group of capitalists 
who, by reason of this control, are able to exercise an 
influence in the colony altogether disproportionate to 
their numbers, or their legitimate rights. Whether 
this concentration of the administration of the mines 
tends to promote the interests of the shareholders it 
is not necessary to discuss. The question is one of great 
difheulty, and in order that people here may’ be able 
to understand the South African problem as a whole, it 
is essential that the investigation of the Royal Commis- 
sion should be directed to this point as well as to the 
other matters we have cited. An exhaustive inquiry 
indeed would be of the greatest value, and it ought to 
be welcomed alike by the magnates themselves and by 
those who honestly consider that the policy adopted by 
the capitalists engaged in exploiting the Rand has been 
injurious to the best interests of South Africa and of 
the Empire. 
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There is much in the recent history of . | 
South Africa that requires elucidation and explanation, eit ff 
and a strong Royal Commission would be an appro- fit 
priate body to entrust with the task of drawing up, Pi 
after exhaustive inquiry, a statement which could be 
. = . . . ' 
accepted as a plain and unbiassed description of the ' 
actual position and of the events that have led up to ' 
the present situation in the Transvaal. | ; 
i * 
i} ad 
bul 
AUSTRALIAN AFFAIRS. | A 
} i 
MELBOURNE, January ioth. |} 4 
AGRICULTURAL AND PASTORAL RETURNS. i 
_ ' | i 
rHE year 1905 proved, on the whole, to be pros- | 
perous one for Australian material interests. The | i 
harvest handled was not quite so large as that handled t 
in the previous year, which, however, constituted a ei) 
7 . 


record. The total quantity of wheat and flour sent to 
oversea destinations was equal to about 32,500,000 
bushels of wheat, comparing with about 38,250,000 
bushels in 1904. The exportable surplus to be shipped 
during the year just opened is probably larger than that 
for 1905, but is hardly likely to reach the total for 
1904. The harvest now being completed exceeds the 
expectations formed some time ago, owing to the pre- 
valence of almost ideal conditions in the later stages. 
The Victorian, South Australian, and New South 
Wales yields, according to the latest and most reliable 
estimates, aggregate 55 to 36 million bushels. The 
Queensland yield, on the other hand, is a poor one, 
and the State will have to import freely from the south. 
The Western Australian and Tasmanian yields also 
fell short of local demands, but as the population of 
these States is not large, the shortage, from the broad 
Australian standpoint, is of little consequence. Except- 
ing a certain proportion. of pinched grain (which is not 
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likely to be shipped), the quality is generally excellent. 
Australia has now enjoyed three good harvests, after 
an almost complete failure. Improved cultivation and 
the increased use of phosphatic manures in many dis- 
tricts are contributory causes, but the principal factor | 


has been suitable climatic conditions. Acco t 
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The butter season has been favourable. The full re- 
turns of oversea shipments are not yet available, but 
to England 15,967 tons have been shipped since July 
1st last, against 16,963 tons for the corresponding 
period of 1904-5, and 11,553 tons for the corresponding 
period of 1903-4. The total for the present season falls 
short so far of that for the previous season by g9g6 
tons, but the average price obtained, after deduction 
of all charges, has been better by nearly 4,10 per ton, 
so that, on balance, a larger sum has been received 
for the shipments to England. ee 

The wool shipping season 1905-6 is not yet finished, 
but for the six months July to December the total re- 
corded at all Australian ports 1s 992,669 bales, against 
848,377 bales for the corresponding portion of the 
season 1904-5, an increase of 144,322 bales being 


the experience of former years, less avourable con- 
ditions may now be anticipated. 
‘ 
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shown. 
ber 
shipment than usual. Within a couple of months, 
however, the controversy regarding the actual increase 
for the season can be set at rest. With regard to the 
monetary proceeds, nothing certain can be written until 
the criterion of the selling brokers’ receipts can be 
applied. Prices for some leading descriptions have 

unquestionably been good, but some descriptions have 
not moved to any appreciable extent, and latterly the 
tendency has been a drooping one. Still, the av erage 
price obtained has been higher, and possibly, the in- 
creased quantity being taken into account, the 1905-6 
wool clip will yield some 43,000,000 more to the 
growers than the previous clip. Owing partly to the 
increased clip and pi artly to the buoyancy in the market 
at the opening of the season, the quantity sold at the 
local auction sales is larger than that to the corre- 
sponding date of the previous season. The figures are 
as follows :—1905-6 (to a recent date), offered 932,511 
bales, sold 876,596 bales; 1904-5, offered 731,981 
bales, sold 708,553 bales; increases, 200,531 bales 
offe red, 168,043 bales sold. A considerable proportion 
of the quantity disposed of at the local sales goes to 
the London sale rooms. The outlook for the next wool 
clip is fair. The prospects in many districts are good, 


is understood, however, 
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that on Decem-|] The operation is one that is likely to be frequently 
31st there was more wool awaiting clearance and | repeated to a more or less degree, the m 





but in others unfavourable conditions are more appa-| 
rent than at any time since the culmination of the last | 


drought period, 
GOLD MOVEMENTS AND DEBT CONVERSIONS. 


The returns of gold shipments in 1905 are not yet 
quite complete, but the liners have taken from Aus- 
tralian ports gold and bullion to the value of 
£ Oo, 416, Oooo, agi uinst 4 15,9890, ooo for 1904, a decrease 
of z .6,583,000. 
Queensl: ind and New Zealand, 
the foregoing total. Approximately, the gold ship- 
ments for 1905 were less than those for 1904 by 
£.6,000,000. The banking returns for the December 
quarter will not be comple te for about a month, but 
they may be expected to show an increase of between 
£.4,000,000 and 45,000,000 in the banks’ holdings 
of gold. The active circulation (coin passing from 
hand to hi ind) is also probably much larger thé in a year | 

The three principal causes for the falling off 
shipments in 1905 are, first, the banks had re- 
plenished their cash balances in London in the previous 
year, and did not need to ship heavily for their own 
requirements ; secondly, the Indian demand greatly 


but is not included in 


ago. 


in 


fell off, shipments to that quarter being le by over | as 
I | less by over | and was too general in its terms. 


£:4,100,000 than in 1904; and thirdly, the proceeds of 
merchandise shipped from Australia and the sales of 
mining scrip placed large funds at the disposal of the 
banks in London chiefly during the second half of the 
year. It follows that while the gold shipments were 
several millions less than the gold production, the Aus- 
tralasiam banks have recently’ had an unusually large 
amount of money on call and at short notice in London. 

But 1906 has opened with the prospect of heavier 
remittances being made. The inflation of mining scrip 
and its sale at high prices to London appears to have 
culminated. A considerable amount of money, in the 
aggregate, has of late been transferred to London for 
investment there on private accounts. The import 
trade shows signs of a substantial recovery. Con- 
tinued inability to issue Australian loans on favourable 
terms in London also tells, for the purchase of material | 
has to be covered out of revenue instead of out of loan 
proceeds. 

DEBT CONVERSIONS. 


A novel operation will also affect the financial rela- 
tions between Australia and London within a 
time :—After exhausting every effort to convert the 
£.§,000,000 loan which matured on July 1, 1904, the 
Victorian Government finds that it has to pav off in 
cash on July ist next the Treasury bonds issued to 
some of the holders of the old stock to the sum of 
4#:1,513,200. This amount it proposes to raise locally, 
the proceeds to be remitted. The necessary exc hange 
transactions will, affect the flow of gold. 


short 


of course, 
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maturities of| 
Australian loans being not far distant. 





many The 
manipulation of a long series of conversions is likely | 
to exercise a considerable influence upon current 


financial arrangements. 

It is to be feared that the Australian Treasurers may 
attempt to handle the conversions in a_pieceme,| 
fashion. In the case of the Victorian £/5,000,000 loan 
that matured on July 1, 1904, the holders were offered 
the option of immediate conv ersion into new stock, or 
Treasury bonds due July 1, 1906, w hich might be con. 
verted into new stock up to December 31, 1905, or} 
cash. Treasury bonds were taken to the amount of 
£:2,254,800, and of this amount £741,600 has since 
been converted, leaving £.1,513,200 to be paid in cash 
on July 1, 1906. The terms of conversion have caused 
an increase of £249,184 in the principal of the in- 
debtedness, and this addition may be supplemented by 
the necessity to sell the projected local loan at a dis- 
count price. The process of taking up the original 
loan will be spread over two years. “Obv iously, it will 
be an element of great danger if the numerous future | 
Australian conversions are to be handled in a similar 
manner. That there should be a single administration || 
of the large indebtedness is clear, but after five vowel 
the Commonwealth appears to be further away than |} 
ever from the establishment of such an administration. 
The matter should have been effectively dealt with in 
the Constitution itself, but the Federal Convention | 
being incompetent to handle financial matters, rele- | 
gated the task to the Parliament, on the ground that 
‘the people ’’ could be trusted to act wisely. The 
sooner the wise action is taken certainly the better. 


—emuenes 


COMMONWEALTH LEGISLATION. 
The 


Australian public are enjoying a respite from 


political wrangling. They were utterly sick of the} 
proceedings in the Commonwealth Parliament. After 


all the fierce debates and the protracted sittings only 
a few measures, apart from merely mac hinery acts, | 
were passed. Act No. 9, ‘* The Papua Act,” pro- | 
vides a Constitution for British New Guinea. An im- 
portant provision is that no freehold estate in land 
shall be granted or disposed of. No. 10 is ‘* the Secret 
Commissions Act.’’ The Act applies to breaches out- 
Australia. No. 16, ‘‘ Commerce (Trade Descrip- 
Act,’’ contains some stringent provisions with 
regard to the packing and branding of goods. When 
first introduced it contained very objectionable clauses, 
But a limitation to 
the scope of the portion of the BHll relating to imperts 
was obtained. No. 17, the ‘‘ Immigration Restriction 





is 


officer to frame it, and it may be in ‘‘ any presc ribed,’ 
instead of *‘ a European,’’ language. Another prov ision 
is that the dictation test may be dispensed with in the 


test is more apparent than real. The test not 
ment regulating their admission. No. 19, ‘‘ Contract 
Immigrants Act,’’ repeals the ‘‘ Six Hatters” Section ’ 
of the ‘‘ Immigration Restriction Act,’’ and gives 
| prescribed terms, briefly as follows :—(1) Contract not 
to arise out of an industrial dispute ; (2) Difficulty in 
and (3) Remuneration, &c., as current at the Aus- 
The second condition ‘* does not apply 
where the contract immigrant is a British subject, either 
British subject there born.’’? No. 20, the ‘* Trade 
Marks Act,’’ was the cause of embittered debates, the 
Labour party insisting upon the inclusion of the 
‘*union label,’’ or ‘‘ workers’ trade mark.’’ This ]} 
proposal was adopted by a small majority only, and it 
was notorious that two or three members of the }} 
Ministry were opposed to it. But the Labour party 


Amendment Act,’’ amends the principal Act. The 
amendment of the paragraph referring to the dictation 
case of subjects or citizens of any country with which 
the Commonwealth Government has made an arr ange- 
power to the Minister for External Affairs to approve 
of contracts submitted to him beforehand on certain 
obtaining workers of at least equal skill and ability ; 
born in the United Kingdom or descended from 2 
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was unanimous, and required the members of the 
Ministry to vote with them en bloc under pain of dis- 
missal. Where, it may be remarked, the Labour party 
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is unanimous with regard to any project of law, it re-_ 


fuses to allow the right of individual votine to the 
Ministry it supports. No. 23, , 

Act,’’ increases the bounty payable to producers of 
‘‘white-grown ”’ sugar, the rate in the case of cane 
sugar being ‘‘6s per ton, calculated on cane giving 


rtionately according to any variation from this stan- 
dard.’’ The payment of the bonus to be conditional 
upon rates of wages paid to white labour being ap- 
proved by the Minister. The full bonus is to be paid 
during the years 1907 to 1910 inclusive. The “ Copv- 
right Acts ’’ (No. 25) is of importance to British authors 
and publishers. The effect of subsection 2 of Section 
13 calls for attention. It is worded as follows :— 
‘*Copyright shall subsist in every book, whether the 
author is a British subject or not, which has been 
printed from type set up in Australia...... and has, af er 
the commencement of this Act, been published in Aus- 
tralia, before or simultaneousiy with its first publica- 
tion elsewhere.’’ The intention is that no copyright 
shall exist unless the book is printed in Australia. 


Beyond the Acts described little legislation was accom- | amalgamation value and purchase value was £ 3,105,000. 
During next session | [he ditierence (what some people are pleased to call the 


plished during the past session. 


the ‘* Sugar Bounty | the shareholders, and that is the extent to which the new 


The net result of the half-year, after deducting Post 
Office royalties amounting to £105,866, is a profit balance 
Of £ 372,265, as compared with £346,875 for the corre- 
sponding period of the previous year. There is one 


| Matter upon which information would be of interest to 


} 
| 
} 
| 
| 


capital expenditure that is being incurred is authorised 
by the Postmaster-General, and will thus be fully re- 


| couped when the system is acquired by the Post Office in 
10 percent. of sugar, to be increased or decreased pro- | 


IgIt, instead of being taken at “tramway terms.” 
Another important point is the question of provision for 
the depreciation of plant. Inthe present accounts this 
is lumped with other items as follows :—‘“ Administration 
and management, office salaries and charges, operators’ 
wages, depreciation of plant, material, &c., £332,302,” 
an entry which throws no light upon the problem. As 
the company’s system is to be taken over at the actual 
value of the plant as it stands, apart from its profit- 
earning capacity, in IgI!I, is a matter of 
moment, especially in view of the statement made by the 
late Mr Forbes before the Telephone Committee of 1895, 
to the effect that at the date when the rival companies 
were absorbed by the National Company “the total 
amount of money spent in the actual construction of the 
thing [the entire undertaking] was £1,813,000; the 


4 


this 


a revision of the tariff in the interests of Victorian | water value) was £1,292,000. 


manufacturers is to be attempted. The Deakin Minis- 
try is impelled to take this course for two reasons, 
mainly ; first, to placate the Victorian protectionists, 
and, secondly, to raise the barriers against importation 
from the United Kingdom before granting ‘‘ preferen- 
tial terms ’’ to such importation. 





BUSINESS NOTES. 


Land Speculation in Egypt.—The recent warning 
given by Sir Vincent Corbett, Financial Adviser to the 
Khedive, against the over-speculation which has been 
rife in Egypt, has been supplemented by the statement 
made this week by the Hon. S. Carr Glyn in his speech, 
as chairman, at the general meeting of the Bank of 
Egypt. One cause of misgiving, said Mr. Carr Glynn, 
was the multiplicity of companies, especially land com- 
panies, which had been floated to operate in that country. 
Since 1890 no fewer than 123 had been formed, and 
of that number 74 dated from 1g00. Egypt was 
not like Argentina, or the North-West Provinces of 
Canada, where there were thousands of square miles 
waiting to be occupied. The area available for cultiva- 
tion was restricted by nature. No doubt there were places 
which, in olden days, were under cultivation, and had 
now become desert, but it would require time and money 
to reclaim them, and this was not very compatible with 
early and large dividends. So far, added Mr Carr 
Glynn, the only effect of what had occurred had been to 
raise the price of land in Egypt to an abnormal value. 
Seeing that the Bank of Egypt was able to make a dis- 
tribution for last year equal to 18 per cent., it is obvious 
that the opportunities for legitimate operations in that 
country are great, and it would be a matter of regret if 
the speculative mania were to result in checking the 
prosperity of a land which has made such progress and 
is so full of promise for the future. 








The National Telephone Company's Progress.— The 
report and accounts of the National Telephone Com- 
pany for the second half of last year show that appreci- 
able progress has been made, and that the business is 
capable of considerable development. The following is 
acomparison of the receipts and expenditure with the 
corresponding six months of 1904:— 








Working. 
Income. Expenses. 

£ £ 
1905 ...cccccccccccceee 1,125,977 «..--. 647,846 
1904 ......cceeeeeeeeee 2,033,705 «...-. 591,655 
Increase ....+eee-- 92,272 ....-- 56,211 
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Manchester Ship Canal Prospects.—The great Lan- 
cashire waterway, by the settlement come to with the 
Manchester Corporation in the Act of 1go4, has got rid 
of the mass of accumulated interest with which it wase 


fixed charges, though the prospect of dividends on its 
share capital must be regarded as still very remote. 
The net revenue from the Ship Canal and Bridgwater 
undertakings for the past half-year amounted to £1 32,62a, 
and this, with the addition of bankers’ and general 
interest, £882, made a total available balance of 
£133,502. Debenture interest and other charges 
for the half-year amounted to £135,202, and there 
was consequently a shortage of only £1,700, which 
is in marked contrast with the heavy deficiencies of a 
few years ago. Even as compared with the December 
half-year of 1904 there is a great improvement, the net 
revenue being £20,919 more and the charges £26,171 
less, making a total difference in favour of the company 
of £47,090. The reduction in the charges is due to the 
acceptance permanently of a reduced rate of interest by 
the Corporation on the debentures it holds. There was 
a debit balance brought forward from June 3oth last of 
£26,056, which is increased in the current accounts to 
£36,756, since in addition to the £1,700 by which 
the revenue fell short of the charges, the directors 
have put £9,000 to a reserve fund, “as a further pro- 
vision in respect of the pending legislation with 
Warrington traders.” Putting money to reserve in such 
circumstances seems like robbing Peter to pay Paul, but 
the policy embodied in the transaction should be made 
clear, since, as the company is now empowered to issue 
preference stock to the Manchester Corporation for any 
shortage of debenture interest, it seems possible to build 
up the reserve fund by means of increasing the capital. 
The traffic return for the month of January shows aa 
increase of £4,037, as compared with the same month of 
1905. If that rate of increase could be maintained, the 
difficulty of meeting fixed charges would be solved. 
Before the preference shareholders get a look in, how- 
ever, there is a question of urgent requirements for new 
capital expenditure, and when the resulting charges 
have been met, there is still the 4 1,000,000 of 34 per 
cent. preference stock held by the Manchester Corpora- 
tion ranking for dividend before the share capital held 


by the public. 


The Increase of Shipping Tonnage in 1905.—The statis- 
tical tables for 1905 issued by Lloyd’s Register shows 
that during the year the total addition of steam tonnage 
to the register was 1,226,364 tons gross, comparing with 
1,080,148 tons in 1904 and 1,008,756 tons in 1903. The 
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increase in the sailing tonnage was 23,151 tons, which 
compared with 34,255 tons and 34,595 tons respectively 
in the two preceding years. Of these additions to the 
tonnage, 98 per cent. consisted of new vessels, nearly all 
built im the United Kingdom. The gross deduction of 
steam tonnage from the register amounted to 700,507 
tons, and of sailing tonnage 164,011 tons, 25°5 per cent. 
of the former and about 42°5 per cent. of the latter 
having been removed on account of loss or breaking-up 
while 512,701 tons in all were transferred to foreigners. | 
On balance, during 1905 the steamers on the register | 
increased by 163 vessels and 526,357 tons, while the, 
sailing vessels decreased by 151 vessels and 140,860 tons, | 
the net result being an increase of 12 vessels and of | 
385,497 tons. This compares with an increase of | 
128 and 503,753 tons in 1904, and 206 and 416,929 | 
tons in 1903. At the end of 1905 there were 
on the register, approximately, 20,592 vessels of | 
16,680,985 tons gross, this total being made up of | 
10,533 steam vessels of 14,885,180 tons gross and 10,059 
sailing vessels of 1,795,805 tons gross. 


The Drop in Pig-Iron Warrants.—The heavy drop in 
pig-iron warrants which has occurred this week is sug- 
gestive of an unsound condition of the market. Last week 
there was a scare among the small bulls, on receipt of a 
report (referred to in these columns) that America 
was about to ship pig-iron to this country. But, 
although that report was authoritatively contradicted, , 
nervousness has remained in the Glasgow ring, and on | 
Tuesday Cleveland warrants dropped to 49s, buyers. | 
So low a price has not been marked since September | 
last, when, after the clearing away of the corner, a new | 
set of buyers appeared. ‘There was no special cause for 
the drop in so far as the trade at home or abroad iscon- 
cerned ; indeed, the trade advices were, if anything, more 
reassuring than last week. By-and-bye came the news | 
from New York that a reduction of 25 cents had beer 
made in the price of American Northern iron. But, | 
curiously enough, the price of Cleveland warrants firmed | 
up just after the receipt of this news, and the only | 
explanation of that is that it was due to the action of 
certain bears in covering their sales. Butthese operations | 
over, the market continued to flatten, and while, 
a good deal of scrip has changed hands, the price has | 
practically receded 6s per ton since January roth. This 
is a big drop in so short a time, and in an open 
market. The fact is that Cleveland iron is now held | 
by a crowd of small bulls, who began to rush in} 
towards the end of last year. The bull movement is | 
not confined to the members of that ring, but it is note- | 
worthy that the bull sentiment has been for some time | 
past predominant in the Glasgow ring, which is usually | 
bear, and which was almost vehemently bear last year 
when the Middlesbro’ clique were buying all the warrants 
that offered. ‘Ihe danger of the present situation is that 
there is now such a large crowd of small operators | 
speculating and interested in Cleveland warrants. The 
chronic bears begin to perceive the possibilities, and | 
there are not wanting signs of preparation to/ 
“smash” the market. Number 3 iron is still being | 
poured into the Middlesbro’ stores, which now hold 
685,000 tons of that quality alone, apart from other 
qualities. This is an increase of some 200,000 tons since 
the Middlesbro’ corner was closed; and so the price is 
still,even at the recent drop, some 4s per ton higher 
than the rate which prevailed for some time after the 
famous squeeze last May. This is where the bear sees | 
his opportunity. What makes more for the nervousness 
of the small bulls is the condition of affairs in America 
and the prospects there. This week comes the semi- 
official statement that the February output of the 
American blast furnaces is equal to 483,000 tons 
per week, which is at the rate of 25,116,000 
tons per annum. This is not more than was ex- 
pected and predicted; but as things seen are more 
powerful than things heard, the statistics have more 
effect than the talk of the market. Whether or not 
America has reached the limit of her consuming capa- | 
city, it is known that her producing capacity is still 
being increased, but it would be foolish to suppose that 
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American smelters will keep their furnaces going at {yj 
capacity if the market begins to recede. The maiy 
consideration on this side is how to find buyers and cop. 


sumers for the accumulating mass of foundry iron in the |) 


public stores. It may ultimately be taken up for steel}. 
making, but the probability ofthat is reduced as hema. 
tite falls, and hematite warrants this week dropped to 
65s 6d, as against 72s at the close of last year. 


The Etruscan Copper Fiasco.—In September of last 
year the directors of this egregious concern published 
a report on the mines which had been prepared by Mr 
Alexander Hill. That report differed fundamentally 
from the wildly optimistic statements which the chair- 
man and other members of the board had been in. the 
habit of making to the shareholders. Mr. Hill inti- 
mated that gross extravagance and incompetence had 
been displayed in connection with the mining opera- 
tions, and that the mine, which the shareholders were 
told in 1903 would yield 4,200,000 per annum, and then 
still be ‘‘in its infancy as regards profit-earning,”’ 
was ‘‘ little better than a prospect.’’ The directors, 
after that report had been presented, resolved to hand 
over the management to Mr Hill’s firm, and the pro- 
perty was accordingly taken in hand in December last 
by the firm’s representative. Another report has now 
been made on the mine by Mr Hill, who visited the 
property last month, and if the shareholders can extract 
much satisfaction from the plain facts laid before them 
they must be even more sanguine than they have shown 
themselves to be in the past. The results in the Earle 
ode have, obviously, been disappointing. The Earle 


| shaft on January 31st had been sunk to the-depth of 


22.40 metres below the fifth level, and, ‘‘ notwithstand- 
ing the fact that the first metre or two of ore cut by 
the shaft was over 4 per cent. of copper, the average oi 
the whole 20 metres of ore only comes out to 2.15 per 
cent. of copper,’’ while the ore obtained from a cross- 
cut at the fifth level yielded an average of only 1.65 
per cent. The significance of this statement may be 


| gathered from the following passage in Mr Hill’s re-|| 
port of September last :—‘‘ The fact that at the deepest || 


point in the mine—namely, the bottom of the Earle 
shaft, 500 feet from the surface—ore of nearly 5 per 
cent. copper should have been found, coupled with the 
fact that nearly above this point ore assaying 2.80 per 
cent. has also been discovered, leads me to the con- 


| clusion that there is reasonable hope that the copper 


contents may increase as further depth is attained, 
and this point should be finally determined before the 
property can be condemned as unprofitable.’’ After 
this there is not much consolation in the statement 
that it is hoped to commence smelting ore containing 
2 per cent. of copper in March, and that, on the basis 
of treating 3,000 tons per month, it is believed that a 
profit sufficient to cover the expenses of exploration 


'can be earned, provided copper remains at about £7: 


per ton. How tame this announcement appears wher 
compared with Mr Govett’s declaration to the share- 
holders three years ago that, in view of details he had 
given, ‘‘ you will now perhaps better understand how 
it is that my estimate that we shall have a million tons 
of ore exposed before the next meeting is very con- 
servative,’’ and his further assertion that during 1903 
a profit of from £53,000 to £70,000 might be expected 
which would increase in 1904 to ‘‘at least a sun 
between £150,000 and £200,000.’’ At the same mect- 
ing the chairman stated that ‘ the company has mor 
for which to thank Mr Govett than the shareholders cat 
possibly be aware of ’’—a remark which the last-named 
will now be able to appreciate more thoroughly than 
they were at the time it was made. 


teen 


British Production of Pig-Iron.—-The statistics com 
piled by the British Iron Trade Association indicate tha 


the total production of pig-iron in the United Kingdom 
,in the year 1905 was 9,592,737 tons, which compares 


with a production of 8,562,658 tons in 1904, and with an 
output of 8,811,204 tons in 1903, thus showing increases 
of 1,030,079 tons and 781,533 tons over 1904 and 1903 
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respectively. The production of different descriptions of 
pig-iron was as under :— 

1905. 190. 1903. 1902. 

Tons. Tons. Tons. Tons. 
Forge & foundry 4,276,943 .. 3,841,975 .. 3,875,826 .. 3,727,294 
Hematite ...... 4,070,222 .. 3,362,883 .. 3,760,422 .. 3,683,148 
Basic ....+-.++- 1,057,999 .. 1192120 .. 991,610 .. 922,218 
Spiegel, &c. .... 187,573 .. 165,680 .. 183,346 .. 185,033 


Totals...... 9,592,757 .. 8,562,658 .. 8,811,204 .. 8,517,693 


In regard to stocks, the prominent feature of the year 
1905 has been the great increase in the quantity of pig- 
iron accumulated in the Cleveland district. The follow- 
ing figures show how the stocks in public stores com- 
pare at the end of each of the last three years :— 





CLEVELAND DiIstTRICT. 


End of End of End of 
1905. 1904. 1903. 
In Connal and Co.’s Stores— Tons. Tons. Tons. 
Cleveland iron ......eceeeee~e 701,500 .. 191,827 .. 99,953 
Hematite iron ..... thcticses “Ga << GON se 300 
North-Eastern Railway Co.'s 
Stores— 
CIE ORT 6x ctr nendiis ccs é ee és ~ od 


Totals ....ceegeesecccees 704,900 .. 192,127 .. 100,253 


CUMBERLAND DIsTRICT. 








In makers’ hands............e. $ -- 37,500 .. 83,188 
In Cumberland Storing Co.'s 

Stores at Workington .... oo 280 .. 3266 

Do at Maryport ............ 9,190{.. 1,000 .. 1,000 

Do at Whitehaven.......... es 500 .. 1,688 
In Furness. Railway Co.’s Store 

at Barrow ...c.ccccccceeee 42,673 .. 8,002 .. 7,080 

Total stocks .......... 51,8635 .. 49,842 .. 96,221 


* Stocks in makers’ hands not known. 


SCOTLAND. 


76,342 .. 143,225 .. 118,768 


15,593 .. 12,189 .. 9,290 


Totals ...cccccccesceee 91,955 .. 155,414 .. 128,058 


The stocks in makers’ hands are only officially recorded 
for Scotland, but it is understood that in other districts 
stocks are very light, and the total may be taken at 
about goo,oco tons for stocks of all kinds. 


In makers’ hands 
In Connal’s Stores. ....csccesce 


Transvaal Gold Production.—The january output 
from the Rand mines failed to continue the record- 
breaking process, as it fell short of the figures of the 
previous month. Including the outside districts, the 
production for January amounted to 428,638 ounces of 
fine gold, valued at £1,820,739, as compared with 
431,594 ounces, valued at 41,833,295 for December, 
1904, and 369,258 ounces, valued at 41,568,508, for 
January, 1905. The following is a statement of the 
value of the gold recovered in each month since 
January, 1900 :— 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 


| 3906. | 1905. | 190% | 1903. 

















1902. | 1900. 
ls ok ee Aeon 
January ............ | 1,820,739} 1,568,508 1,226,846) 846,489! 298,786 
DOUMUNT wcvcnactaces ee 1,545,371! 1,229,726) 834,739| 345,782) | 1,498,902 
NET sotiaiatlendhnnt 1,698,340 1,309,329} 923,739) 442,303) - 
DIE i ncinecesss bade: fee 1,695,550, 1,299,576) 967,936) 507,980}, 1901. 
 Staeneenatte x i 768.734 1°335,826 9947505 588.746 } 
SuMitheesietenceas! . 1:751,412 1,309,231) 1,012,322) 606,493! 34,014 
SUNT" o ccvce bee ciebanels. 5-0 1,781,944; 1,307,621 1,068,917) 633,674, 110,269 
oe ete e | ot 1,820,496) 1,326,468) 1,155,039) 691,322) 120,953 
September .......... _ 1,769,124, 1,326,506, 1,173,211 725,522) 135,654 
EEE ssrcoskhenns Fe 1,765,047) 1,383,167) 1,208,669 770,706 141,848 
November .........- .~ ha 1,804,253} 1,427,947, 1,188,571! 795,922, 165,986 
December ........+. dad 1,833,295, 1,538,800| 1,215,111) 832,652 224,692 
DEERE scccsessties i Rab eit lr . 
ee 1,820,739/20,802,074. 16,054,809. 12,589,248'7, 1,014,687 


The returns from individual mines show the following 
increases for the month: New Kleinfontein 663 ounces, 
Sheba 604 ounces, Robinson Deep 510 ounces, Gelden- 
huis Estate 458 ounces, Vogelstruis 454 ounces, and 
New Rietfontein 378 ounces. The principal declines 
occurred in the returns from Driefontein 1,218 ounces, 
New Comet 675 ounces, Wemmer 631 ounces, Simmer 
and Jack 499 ounces, and Lancaster West 405 ounces. 
The Chamber of Mines reports in regard to nativ 
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labour that 6,325 *‘ boys ’’ were distributed to the mines 
during January, while 7,287 left through expiry of con- 
tracts and other causes, leaving a further net loss of 
g62 natives for the month. The total number of 
natives employed at the end of January was 79,992. 
A Reuter’s telegram from Johannesburg, dated 
b ebruary oth, states that the total number of Chinese 
in the country on January 31st was 47,118. The total 
number on December 31st was 47,218. During 
January 97 coolies died and three were discharged. 
Since January 31st 1,943 coolies have arrived by the 
steamer Indravelli and 1,590 are now at sea, on their 
way to South Africa, on board the steamer Cranley. 
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The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment 
in January showed, on the whole, some improvement as 
compared with December. There was a considerable 
improvement in the engineering and _ shipbuilding 
trades. In the iron and steel and cotton trades em- 
ployment remained very good. There was a rise of 
wages during the month. As compared with a year 
ago, there was a general improvement in ail the im- 
portant industries, with the exception of the building 
trades, in which employment still showed no change for 
the better. In the 271 trade unions, with a total mem- 
bership of 588,121, making returns, 27,614 (or 4.7 per 
cent.) were unemployed at the end of January, 1906, 
as compared with 4.9 at the end of December, 1905, 
and 6.8 at the end of January, 1905. Seventeen new 
trade disputes began in January, compared with 15 in 
December, and 21 in January, 1905. The total num- 
ber of workpeople affected by disputes which began 
or were in progress during January, 1906, was 10,958, 
or 38 less than in December, 1905, and 4,330 more 
than in January, 1905. The aggregate duration of all 
the disputes of the month, new and old, amounted to 
213,600 working days, or 14,800 more than in Decem- 
ber, 1905, and 146,500 more than in January, 1905. 
Definite results were reported during January in the 
case of 18 disputes, new and old, affecting 3,106 per- 
sons. Of these 18 disputes, two were decided in 
favour of the workpeople, nine in favour of the em- 
ployers, and seven were compromised. Nearly all the 
changes in wages reported in January were increases, 
and the number of persons affected was nearly 120,000. 
The net effect of the changes was an increase of wages 
of £3,570 a week, 115,700 workpeople having received 
advances, amounting to £3,680, and only 2,000 having 
sustained decreases, amounting to A110. The 
changes of the previous month affected 26,400 work- 
people, the net result being an increase of 4.660 per 
week. During January, 1905, the number of work- 
people affected was over 63,800, and the net result a 
decrease of over £1,600 per week. The principal 
changes reported were increases affecting 38,650 coal 
miners in Northumberland, 6,800 ironstone miners in 
the Cleveland district, 20,000 ironworkers in the Mid- 
lands, and 28,650 workpeople employed in engineering 
and shipbuilding on the North-East coast. Four 
changes, affecting 58,600 workpeople, were arranged 
by conciliation boards or mediation; 13 changes, 
affecting 13,000 workpeople, took effect under sliding 
scales; and the remaining changes, affecting 46,100 
workpeople, were arranged directly between employers 
and workpeople, or their representatives. In four 
cases, affecting goo workpeople, the changes were pre- 
ceded by disputes causing stoppage of work. 

_————————————— 
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Lorp CHARLES CAVENDISH BENTINCK has been elected 
a director of the Royal Exchange Assurance. 





Tue Commissioners of Inland Revenue have entered 
into an agreement with the Municipality of Krugers- 
dorp Transvaal Colony, South Africa, for the composi- 
tion of the stamp duties payable on transfers of £100,000 
4 percent. Inscribed stock. 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, February 15. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Feb. 15, 1906. 


c 
Cara! ofthe Bank ...... 182,500,000 0 


Feb. 8, 1906, 
f c 
++ 182,500,000 0 


Feb. 16, pees. 
132,00, NCO 0 


8,002,313 54 


22,105,750 * 
4,000,000 0 


8,002,313 54 


wr 14 

4,C00,000 0 
.. _ 8,407,444 16 
+ -4,736,460,425 0 


20,755,196 23 
10,326,133 78 
209,579,388 14 


- 440,028.717 5 
85,922,022 0 


ee 8, 
- 4,341,327,715 0 
19,235,010 38 
9,114,230 42 
217,818,706 10 
532,057,870 67 
68,886,719 0 
2,710,728 91 
3,947,242 14 


1,350,009 0 
ee 116,781,581 44 


. 5,538,245,351 90 


este 
Rediscounied the last six 
Sundries 
Tote) 


Casb in hand endin eee” 
banks 
Commercia) bills overdue. . 
Commercialbil!sdiscounted 
in Paris not yetdue . 
Treasury bills .... 
Commercial bills, branch 
banks 
Advances on deposits of 
bullion 
Do ia branch banks 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 239, 1878).... 
Government stock reserve 
Do disposable 
Rentes Immobilisées (Law 
of June 9, 1857) 
Hotel and furniture at the 
k and landed pro- 
perty branches 
Expenses of management.. 
Employ of the special re- 


+3 915 512, 376 67 
ee 1,694,423 4 


+e 290,084,984 92 
ee 121,529 87 


393,331,715 0 


t c 
. »5,906,309 854 3 
. 132,619 50 


400,199,632 54 


520,726,874 0 
4,650,009 0 


7. 163,253,633 50 
334.421.6470 


Profits in addition to capi- 
tal(Art.8,Law of June 9, 
1857) 8,002,313 £4 
Reserve of the Bank and 
its branches 22,105,759 14 
Reserve of landed property 4,000,000 0 
Bpecia) Reserve 8,407,444 16 
otesin circulation ..... 4,713. 410,545 0 
Interest on securities trans- 
ferred or deposited .... 19,845,573 64 
Bank notes to order, re- 
ceipts payable at sight 10,666,682 3 
Treasury account current 
creditor + 204,697,856 44 
Current accounts, Paris .. 411,259.652 95 
Do branch banks 86,135,224 0 
Dividends payable 2,719,03] 81 2,970,749 81 
——~"¥ and sundry inte- 
5,541,500 70 5,222,912 41 
2,600,000 0 .. 2003,000 0 
136,673,842 50 .. 134,968,700 21 
eovccescess 5,823,965,416 91 ..5,873,249,746 47 
CREDITOR. 
390153, 197 65 
451 92 
367,735.265 55 . 
249,782 35 .. 
513,640,557 0 
3,229,000 0 
168,651,932 38 
325,868,699 0 


: 178,706,819 29 
’ 316,187,458 0 


180,000,000 0 
12,980,750 14 
99,575,960 99 


100,000,000 0 


180,000,090 9 
12,980,759 14 
99,575,960 99 


+ 100,000,000 0 


"12.980. 12'980°750 14 
99,624,194 23 | 


30,418,150 70 
836,525 39 


8,407,444 16 
112,760,699 68 


5,823,965,416 91 


30,334,162 89 
855,399 36 


- _ 8,407,444 16 
+ 121,921,748 36 


. .5,875,249,745 47 


28,628,276 88 | 


Sundries 102,092,002 33 | 


- 5,538, 245,301 90 | 


The above return, compared with that for the pre- | 


ceding week, exhibits the following changes :— 
DECREASE. 


Frances. 
17,049,28u 

4,881,532 
28,55 9,863 

4,772 657 
29,309,902 


BANK OF FRANCE RATES. 


Circulation 

‘Treasury account 

Private deposits ........eeseeecees cocecce eee 
Onaeb 


1,172,035 


oy 
Discount ..cccccccccccecccoseccceccccccceccccescecece 2 


Advances on bullion ..... cocccecoces 1 
Advances on public securities . ... 34 


The law to raise the limit of the circulation from 
5,000 millions of francs (£200,000,000) to 5,800 millions 
(£ 232,000,000) having been promulgated this week, the 
Bank has ceased to charge the 10 days’ discount at 3 
per cent. in purchases of gold bullion and foreign coin. 
The London exchange is unvaried on the week at 25f 16c. 
Private discount is slightly firmer at 24 per cent. The 
Bank continues to give out gold for the circulation, and 
its stock has declined £91,719. The cash to-day and 
last week was made up as under :— 


seer ee eeeeeneee 


-February 15.——-~ 
France. £ Francs. 

2,845,873,932 =113,834.957 .. 2,848,166,919 = 113,926,676 

1 055,663,265= 42,226.531 .. 1,058,142,935= 42,325,717 


Gold... 
Silver .. 


3.901.237,197 = 156,061,488 .. 3,906,309,854= 156,252 2,395 | 


The following were to-day’s closing prices and the 
variations on the week :— 
Feb. 15. 
f o 
99 374 
99 25 
105 15 
100 40 


Feb. 8. 
t. 
99 35 
98 75 
105 15 
100 60 


Three per Cents....... 
Redeemable Threes .. 
| Austrian Gold 4 &% eee 


407.444 16 


875,302 37 | 
8,407,444 16 | 


-~——February 8.——-~ | 


Spanish Exterior .... 100... 93 75 
Russian Old Threes .. 100 .. 

: Turkish Fours........ 100 

| Egyptian Unified .... 100 

: Bank of France Shares 1 = 
Banque de Paris...... 

| Comptoir d'Escompte 
, Crédit Lyonnais ...... 

| Crédit Foncier........ 
Buez Canal .......006 
Northern Railway.... 
Western Railway .... 

Orleans Railway...... 


Eastern Railway...... 
| 
a 
r 
af 
| 
| 


93 15 


cooooc]Ko 
++ 
> ~ 
onSwmsnococeo 
RDAOD 
SoococoSnGe 


oO 


coocoocouo 
on 
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Lyons Railway ...... 
Southern Railway .... 
Rio Tiutos Ord. ...... .. 1,656 


The following were to-day’s closing prices with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours gof 45c, + 
30c; Portuguese Threes 69f 10c, + 25c; Chinese 
Fours 95f 50c, + 1f; Ottoman Bank 633f, + of ; 
Meridional of Italy Rails 745f, + 5f; South of Austria 
Shares 132f, — 3t 50c; Old Bonds 334f + 1f; North 
of Spain Shares 1971, + 5f; Bonds 386f, + of; 
Saragossa Shares 337f, + 5f; Bonds 405f; Tharsis 
Shares 148f 50c, — of: Cape Copper 132f, — 1f soc; 
De Beers 473f, — 1t; Chartered Company +5! 75¢c, — 
1f 25c; Consolidated Goldfields 131f 50c, — 7f 50c; 
Ferreira 466f, — 5f 50c; Geldenhuis g8f, + 1f 5oc; 
Geldenhuis Deep 1gof, — of; Transvaal Land 54f, 
— 2f 25c; Buffelsdoorn 8f,— 25c; Randfontein Estates || 
49f, — if 75c; Robinson Mines 203f 50c, — 3f; 
Oceana 25f 25c, — 1f; Simmer and Jack 35f 5oc, 
— if; East Kand Proprietary 144f 50c, — 9f; Durban 
Roodepoort 38f soc, — 7f 50c; Rand Mines 168f soc, 
— iof 500 Lancaster 12f 75c, — 1f 75c; Village Main 
a 103f 50c, — 3f 50c ; May Consolidated 68f 75¢, 
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Pitig ration over the relics of the 
anal “Company is not yet at anend. After the pur- 
chase of the canal by the United States Government 
for a sum of 200 million francs (£8,000,000), a first 
distribution of 10 per cent. of their claims was made 
to 228,000 of the old French bondholders, and a supple- 
mentary dividend was promised when the Columbian 
Government laid a claim to a portion of the purchase 
money, and on a trial before the Paris Court judgment 
was given against the pretensions of the plaintiffs. A 
_number of deeds and treaties had, however, to be pro- 
_ duced in Court by the company, and the French Trea- 
| sury put in a claim for 13,600,000f (£544,000) for 
| Stamp and registration dues on those documents. The 
| company resisted the demand, but was condemned to 
| pay the sum in six months. On a former occasion, in 
1893, a law was passed exempting the old company 
from the taxes for stamp and transfer duty. A group 
of Deputies has brought the present claim before the 
Chamber of Deputies, soliciting the Government to 
| perform a like act of grace towards the new bond- 
holders, representing that the majority were in needy 
| circumstances, and had lost the greater part of their 
| investments, and introduced Bill for the purpose. 
The Government replied that the affair was not so 
simple as it appeared, and now concerned the Budget 
Committee. 

M. Rouvier did not oppose the sending of the Bill 
before that committee for examination. The vice- 
president of the Budget Committee promised that the 
demand should be considered, with a de ‘sire, if possible, 
to meet the wishes of the movers of the Bill. 
| Two sittings of the Chamber of De puties have been 
er upied with the adjourned discussion on the treaty 
| of commerce with Russia. The Bill was finally voted, 
| but after considerable opposition, which necessitated 

the intervention of three of the Ministers, those for 
| Foreign Affairs, Commerce, and Agriculture. The 
objections came principally from the Deputies for the 
| vine-growing regions, who, although the treaty makes 
a reduction of 27 per cent. in the wine duties in 
Russia, demanded that the negotiations should be re- 
opened to obtain a greater concession. M. Rouvier, 


French Panama 


al 


however, replied that this was impossible, as the rati- 
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fications of the treaty must be exchanged not later 
than February 20th, otherwise the present treaties 
would expire, and higher duties be applied by Russia 
from March 1st. The demand, it may be said, was 
unreasonable, as, in addition to the wine duties, re- 
{| ductions are made by Russia in those on fruit, flowers, 
perfumery, millinery, spirits, stationery, artificial 
flowers, automobiles, and other articles, while France 
makes no reduction in any article whatever imported 
from Russia. In fact, the only concession made by 
France is what is described as the consolidation of 
certain duties, or an engagement to not increase them. 
The articles in which Russia is most interested are 
corn, cattle, and petroleum, on which it was suggested 
that some reduction might be made to strengthen the 
hands of the French negotiators, but the Government 
declared that it would be useless to propose such a 
measure, as Parliament would certainly not accept it. 
The adversaries of the treaty boasted of the extreme 
moderation of the French tariff, declaring that it did 


not exceed 8 per cent. This is, however, scarcely cor- 
rect, for the latest returns available, those for 1904, 
show that the importations from Russia amounted to 
213 million francs (48,520,000), and the duties paid on 
them to 31,716,000f (£ 1,268,640), which represents 
about 15 percent. A considerable portion of those im- 
portations consisted of raw materials, flax, hemp, oil 
seeds and cake, which are on the free list. If dutiable 
goods are taken alone, the rates are enormous; the 


duty on wheat is about 30 per cent., while on mineral 
oils, the value of which amounted to 27,124,000f 
(41,084,960), the duty paid was _ 18,903,000f 
(£756,120), or over 69 per cent. 

French agriculturists now exercise so great an in- 
fluence in Parliament, and have so far been so success- 
ful in their demands for protection, that they have be- 
come insatiable. It had hitherto been accepted that 
no duties should be levied on raw materials, but an | 
agitation is now going on to tax them also. In the 
course of the discussion on the Russian treaty it was | 


and flax worked up in France was imported. The 
bounty of 6o0f per hectare (24 acres) allowed to growers | 
of those textiles, appeared to be thought insufficient, 
and a duty on the foreign article to be necessary. <A 
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Bill presented by the Tariff Committee in the Chamber 
now proposes to put a duty on oil nuts and seed, and 
will shortly come up for discussion. The system 
recommended by the Tariff Committee is to take colza 
as a standard with a duty of 3f per roo kilos 
(2 ewts), the yield in oil being estimated at 39 per cent., 


and the duty on vegetable oils to be raised to 12f. A | 


table is drawn up of the yield in oil of all other grain 
or nuts, and the duty would be raised above or reduced 
below the colza standard ; hemp, for example, which 
is estimated to yield only 27 per cent. of oil, would 
be taxed only 2f, flax 34 per cent., and 2f 50c, sesamus 
45 to 50 per cent., and 3f 25c; the yield of ground nuts 
is set down at 32 percent. and the duty 2f 50c ; turnip 
seed 21 per cent. and 1f soc duty, and so on through 
all the list of products. A discussion took place in the 
Tariff Committee on this incidence of the proposed 
duties. One member proposed that the colza standard 
should be raised to 6f, another to 7f 50c. The lowest 
rate was adopted, but the reporter on the Bill ex- 
pressed doubts whether the tariff would be considered 
by the great agricultural associations sufficient to per- 
mit the cultivation of oil seeds to be undertaken. Seed 
from the French colonies would be free of duty. This 
question must interest the Government of India, as 
great quantities of oil seed and ground nuts are im- 
ported from that country into France. 

Returns of the revenue from indirect taxes in January 
give a total of 260,601,200f (410,424,048), which was 
a surplus of 14,105,g00f (£564,236) on the estimates, 
and of 13,250,800f (£530,032) on the same month of 
1905. There was a gain on last year in successions 
and registration dues, stamps, Customs duties, 
tobacco, and the post office, but a slight falling off in 
the receipts from wines and spirits. 


remarked as a grievance that go per cent. of the hemp 











1905 at Sof per share of 50of, the same as was paid for 
the preceding year. The profits amounted to 
28,505,547f (41,140,222); the dividend will take 
25,000, o0of ( £,1,000,000), leaving 3,505,547f 
(4,140,222) to be carried forward. 

An abstract of the Customs returns for the month of 


The Crédit Lyonnais have fixed their dividend a 
a 


_ January exhibits eminently satisfactory results. The 


importations show a large increase, but nearly the 
whole was in raw materials, and concurrently w ith this 
augmentation there was an appreciable one of the ex- 
ports, the greater part in manufactures. The imports 
of the same class mark a slight decrease. The exports 


Of post parcels, which consist in great part of manu- 


| factured goods, also increased. The amounts of each 


class of merchandise were as follows: 




















IMPORTS. 

———— 1906. a - 196. ——_-—~ 

Francs, £ Frances. £ 
Food... we esascsese 63,283,000 = 2,531,320 .. 58,415,000 = 2,336,600 
Raw materials.... 324,683,000 = 12987320 .. 262.217,000 = 10,488,680 
Manufactures .... 59,188,000 = 2,367,520 .. 59,396,000 = 2,375,840 
Totals.... 447,154,000 = 17,886.160 .. 380,028,000 = 15,201,129 

Increase in 1906, 67,126,000f = £2,685,040 
Exports. 

-———--— 1906. — —. >— a 1905 

Francs. £ Francs. z 
ae eeeee 45,366,000 = 1814640 .. 76,550,000 = 1,474,000 
Raw materials .... 95,068,000 = 3802720 .. 91011000 = 5640440 
Manufactures .... 171,096,000 = 6,843,340 .. 148,880,000 = 5,955,200 
Post parcela ...... 32,997,009 = 1,319,080 .. 27,224,000 = 1,088,968 
Totals.... 344,527,000 = 13,781,880 .. 304.065000 = 12,162,600 


Increase in 1906, 40,462,000f £1,618,480. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 6. 


A little cloud has risen on the horizon, which, if tt 
is not dissipated at the conference between the 
anthracite coal operators and delegates from the 
United Mine Workers here, on February 15th, will be 
likely to spread until there will be a marked change in 
discussions of industrial and commercial prosperity. 
The prospect now is for a strike of the anthra@ite coal 
miners in Pennsylvania and the bituminous miners in 
the Central Western district, something more than 


| half a million men in all. At the Indianapolis National 
| Convention a stand was made for a revised higher 


schedule of miners’ wages on April 1st, and absolutely 


| refused by the mineowners. While this referred to 


bituminous coal miners only, it is plainly understood 
that a similar situation will exist when the hard coal 
men, Operators and miners, get together in conference 
next week. Moreover, the miners will strike if their 
demands at all points are not granted. While it will 


| hardly do to say that a strike is certain, both East and 
| West, it seems decided upon, judging from the pre- 


sent temper of the miners. It is an open secret that 


| all the great hard coal-producing companies have been 
| pushing production to the limit, and storing coal at 
| many points throughout Eastern Pennsylvania and in 
|New Jersey. This is capable of only one interpreta- 
‘tion. They have looked ahead to the possibility of 


demands which they could or would not grant, and 
have taken time by the forelock. No figures are avail- 


|able as to the quantity of coal they have stored in 
| excess of stocks ordinarily carried, but it would be sur- 


prising were they found to be larger than five million 
tons, which would be something more than an average 
month’s supply. The mild weather this winter, how- 


ever, has probably cut into the normal consumptive 
i . : ° ¢ . inal alle al » 
demand, and it is possible the excess stocks above 
' 


ground may be materially larger than the quantity 
suggested. In the Central Western bituminous 
regions stocks have been kept down by the heavy in- 
dustrial demand, and within twenty-four hours, in 
anticipation of a strike there on April 1st, prices have 
jumped from 25 to 50 cents 4 ton, with manufacturers 
and others in the market for every available ton, 
irrespective of price. The bituminous output, of 
course, as coal or coke, 1s the great industrial fuel 
er se, and the States to be immediately affected, New 


| York, New Jersey, Pennsylvania, Ohio, Indiana, and 
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Illinois, constitute the heart of the manufacturing 
region of the United States. Only one story has been 
told regarding the large majority of our manufacturing 
plants for nearly a year—wide and growing demand, 
extension of facilities, orders in excess of ability to 
meet with prompt deliveries, and prospects for the 
heaviest year in 1906 in the matter of outputs in our 
history. The mere statement of this situation makes 
‘plain to anyone what will be the consequence if the 
half-million soft and hard coal miners stop work in the 
mines on April 1st next. So far as our great steel 
.and iron plants are concerned, enterprises which are 
throbbing with efforts to meet the demand upon 
them, which are filled with orders for months 

t come, they would probably be closed down 
within a month in many instances unless the 
strike proved top heavy and failed of its own 
weight. In fact, so serious a blow to manufac- 
turing and to transportation would the seeming im- 
pending catastrophe become, that it is almost unthink- 
able. Still there are other sides upon which to view 
it. Bituminous coal is found in many other States and 
localities than those already referred to, and the 
miners’ organisation does not extend to them all. 
While such mines could not meet the loss entailed by 
the proposed shut down, they could be pressed to cover 
part of it. Furthermore, should the half-million men 
go out, as proposed, the sinews of war would be 
largely curtailed, for none could contribute funds to 
maintain the strike; the receipt of strike contribu- 
tions would have to come, if at all, from federated 
trade unionists in other lines than coal mining. Much 
has been made by the mine workers of the fact that 
they have, as stated, an accumulated strike fund of 
$3,000,000 which they will raise to $9,000,000 by 
April ist. But how lone would $9,000,000 last, as a 
wage fund, among 500,000 strikers, to say nothing of 
those dependent upon them?’ Taking it all in all, 
therefore, it may be hoped, even if not expected, that 
better counsels will prevail at the conference next week 
between the anthracite coal miners and their em- 
ployers, and some way out of the bituminous deadlock 
may be discovered. if this should not prove the case, 
the cost to the country, to the public, to say nothing 
of miners and operators, might be almost incalculable, 
for it might turn what promised to be the most 
prosperous business year on record into one of wrecked 
hopes and unparalleled losses. The responsibility to 
be assumed, therefore, by whoever sets up issues 
which force the strike will be something which mav 
well be carefully considered before pressing them past 
the point where they may be recalled. 

_ In the meantime, the rampant bull market in Wall 
Street shows signs of derangement. The opinion is 
already widespread that the stock market now has 
two sides to it. The ease with which the bears have 
made inroads shows that many of the big holding pools 
have liquidated and got out, and the ease with which 
quotations are stampeded by a bear raid, makes it clear 
that many stocks have been sold out, have got out of 
strong into much weaker hands. After last week's 
slump, caused by the Congressional inquiry into an 
alleged Pennsylvania Railroad combine, prices were 
hoisted up, some by means of mystery rumours of 
deals which were about to take shape. Among them 
was the talk of the ending of the copper war between 
Heinze and Standard Oil, and the purchase of United 
Copper by Amalgamated Copper 
chase of Illinois Central by Union Pacific, with the 
ons of its sales of its Great Northern and Northern 

acific stock, in which it made enormous profits ; the 
story of the léase of its iron ore lands by Great 


Northern to United States Steel, which would enable | year than in 1904, but the capital of the Bank has 


the former to declare a 100 per cent. dividend: talk 


of an impending community of interest between Union | 
Pacific and the Vanderbilt roads. which would result in | 


a Coast-to-coast line, and, naturally, the United States 
Steel Corporation’s favourable earnings reports. 


; the alleged pur- | 
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| than probable that people who bought would find that 
the fizz in prices had disappeared with the change to 
an official statement, for it is generally under cover 
of such rumours of deals that the bulls distribute thei; 
holdings. 

The spirit of investigation of vast business enter. 
prises seems to increase with the development of every 
new inquiry. Beginning with the probe into and 
dissipation of Northern Securities, the public have 
followed hard on the heels of inquiries into the Chicago 
Packers’ Combine, the Standard Oil Company, the big 
New York City, and other life insurance companies, 
the impending efforts to turn the searchlight on to the 
New York State and New Jersey banking and insur- 
ance departments, the Senate’s investigation of 
Senator Smoot’s relations with the Mormon Church ; 
more recently, of what has been done on the Isthmian 
zone in preparation for digging the Panama Canal ; 
the President’s Keep Commission to overhaul the 
methods of various executive departments ; and, 
finally, the insistence by Representative Gillespie, of 
Texas, in the House of Representatives, on presenting 
a resolution directing the Inter-State Commerce Com- 
mission to inquire into the dominance of the Pennsy!- 
vania Railroad Company in the managements of Balti- 
more and Ohio, Chesapeake, and Ohio, and Norfolk 
and Western’s Railroads, which, in the Texan's 
opinion, constitutes a combination in restraint of 
trade, and, therefore, in violation of law. 

The general trade situation retains all the previous 
elements of strength, except that rates for money are 
firmer, and the prospect is that gold will go abroad 
in a month or so. There is also some fear that winter 
wheat may suffer owing to the absence of snow and the 
sudden arrival of quite cold weather. There is the 
same strength as before in the iron and steel indus- 
tries, but the uprising among the soft and hard coal 
miners, who seem bent on forcing a general strike, Is 
causing a serious revision of all previously-framed esti- 
mates of what the course of the year’s business would 


be. 


GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Beriix, February 14. 
At a meeting of the Central Committee of the 
Reichsbank yesterday, President Dr Koch gave 4 
résumé of the present condition 6f the money market, 
which affords little encouragement for the hope that 


the Bank rate will be reduced at an early date. The 
improvement of the status, he pointed out, has been 
rather slow this year, the total outlay in discounts, 
Treasury Bills, and advances being still 48,500,000 
higher than a year ago,and the metal stock £,5,700,000 
lower. Besides the relative weakness of the status, he 
referred to the high level of foreign exchanges as 4 
principal ground for not considering a further reduc- 
tion of the Bank rate at this time. These rates, he 
said, are partly near the gold export point and partly 
already above it. The rising tendency of the London 
rate was specially mentioned as an obstacle to lower- 
ing the Bank rate. In the subsequent discussion 4 
member of the Committee, a large private banker, ¢x- 
pressed the wish that the rate be reduced soon, but 
his remark was not replied to by the president. 
The balance-sheet of the Reichsbank for the past 
vear was laid before this meeting of the Committee 
for its approval. While the figures have not yet been 
_made public, it is understood that the dividend will be 
somewhat lower than for 1904, when it was 7.04 per 
cent. Not only did interest rates average lower last 


| been increased by £1,500,000. 

The margin between the open market and the official 
_ rate of discount has become so wide that the Reichs- 
bank has this week been offering Treasury bills for 
_rediscount in the market, in order to keep ‘control 0 


conn en none of them has taken official | the money situation; but although these operations |} 
ape, and if any of them should, it would be more | have been continued for three days, they have bee | 
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wholly without effect upon the private discount rate, | 
which remains steady at 3} per cent. The amount of 
| bills thus rediscounted 1s not known, but it was re- 





marked that there was no considerable demand for 
them, and the sums placed were considerably less than 
what was offered. Probably the Bank has lightened 
its holdings during the three days by about 
£i,0c0,c00. The total amount of these bills in its 
portfolio, according _to the latest return, was 
£6,700,000. The rediscounted bills run to dates be- 
tween March 20th and April 17th. 

The failure of these rediscounting operations to 
affect the discount rate in the open market ought, as 
upon previous occasions, to foreshadow an early reduc- 
tion of the Bank rate; but, as already indicated, such | 
a result is not expected to follow at this time, for it 
is believed that this would lead to a speedy exportation 
of gold. There have already been some rumours of 
gold having been sent abroad, but this has apparently 
not occurred. Some gold, indeed, went from Berlin to 
Paris last week, but it was Russian gold in transit 
through Germany. The fact that the official discount 
rate was reduced to 34 per cent. here on this date last 
year sufficiently emphasises the exceptional character 
of the current year, with its 5 per cent. rate still in 
force. 

The continued strength of London exchange remains 
the mest significant fact in the money market situation. 
Various causes for the phenomenon are mentioned. It 
is attributed primarily to the fact that Paris has been 
| transferring its balances from here to London in large 
amounts, although Paris is at the same time placing 
considerable sums in commercial bills here. Moreover, 
there was a large demand for London remittances for 
German account for the mid-monthly settlement, there 
having been pretty heavy German purchases of gold 
shares as well as Americans at Lendon_ recently. 
Furthermore, New York and Russian points have been 
drawing upon Berlin and asking for London exchange 
in return. So far as the general situation here is 
concerned, it is felt that further developments will 
depend chiefly upon the course of the London market. 
If there is a let-up in the tightness there, Berlin could 
breathe more freely in the expectation of an early re- 
duction of its official rate; but as long as the London 
situation remains unchanged Berlin will doubtless have 
to put up with a 5 per cent. official rate. 

The bourse shows this week some improvement as 
compared with the nervous and narrow trading of last 
week, At this moment a better feeling prevails in 
regard to the Algeciras Conference ; and this, together 
with the more hopeful tone at London and Paris, has 
given 1. more cheerful aspect to business. Trading, 
however, remains light, only certain specialities show 
some activity. The firmness of Home funds, men- 
tioned in my letter of last week, has continued, and 
has grown more general, extending to the loans of a 
number of the individual States. The abundance of 
money, which is now offered in large amounts at 3 
per cent. for day to day loans, has given considerable 
encouragement in this direction. It now appears that 
no specific negotiations regarding the forthcoming 
Imperial loan have been commenced, and it is stated 
that the Government will postpone the flotation as long 
as possible. At any rate, nothing will be done before 
the budget is voted. On the other hand, the Bavarian 
Government has just sold an issue of £2,500,000 3} 
per Cents. to a group of Berlin banks at about 99. 
The subscription will soon occur at about 99.75. The 
money is wanted chiefly for railway purposes. 

The renewed weakness in the London mining market 
has had a depressing effect upon the German markets. 
After mining shares reached several weeks ago what 
seemed to be the lowest probable level, considerable 
buying orders were sent to London from this side; 
hence the resumption of the downward course of prices 
has been most disappointing here. The German 
public were affected to a particularly painful degree 
through the shutting down of the Aurora West mine, 
inasmuch as many people here are interested in that 
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undertaking through the General Mining Corporation. 
Che slump in mining shares has been felt in the German | 
market chiefly by bank stoeks. The public evidently |) 
assume that the banks will suffer through the depres- }}| 
sion in Kaflirs. Most of the big Berlin banks have | 
large holding in some of the proprietary companies 

of the Rand, and they all effect considerable operations | 
in Throgmerton street for their customers. 

The Berlin Street Railway, which’ is a consolidation | 
of all the street-car traffic of the city, with the excep- 
tion of several lines owned by the municipality, has de~ | 
clared a dividend of 72 per cent., as compared with 7} | 
per cent. for 190%. <A very heavy inerease in the | 
number of passengers was reported, and some of the 
newer suburban lines have for the»first time reached 
a paying basis. The company has this week decided to 
put automobile omnibuses on several streets. where 
tramways are not allowed. It may be mentioned in 
this connection that the company, having a practical 
monopoly of the omnibus traffic of the city, recently 
decided to double its capital for the establishment of 
new lines, and for buying automobile omnibuses. This | 
shows that omnibus traffic is still able to maintain its 
position in a great capital as fully equipped with street 
railways as Berlin is. The Street Railway Company 
recently laid before the Town Council a plan for laying 
tunnels under several streets where traflie is very 
heavy. As it asks for a 99 years’ extension of its 
charter in connection with this improvement the city 
is little inclined to grant its wishes. On thecontrary, 
the municipality has recently organised a movement, 
along with seven or eight suburban cities and towns, 
looking toward the acquisition of the entire street rail- 
way system, to be operated by them upon joint account. , 
It is certain, however, that many years will elapse 
before such a consunmnation is reached. 

The Government’s statistics of animals slaughtered 
in 1905 in Prussia supply eloquent proof of the meat 
scarcity that prevailed throughout the second half of 
the year, and still prevails. The number of swine 
slaughtered for sale in the markets last year was 
874,800 less than in 1904. Over against this was an 
increase of about 275,000 in the number of cattle 
slaughtered, but this increase was mainly in cows and 
calves. The actual deerease in the number of swine 
slaughtered, however, was much greater than juet 
stated, many being butchered on the farms for house- 
hold consumption. These are also subject to inspec- 
tion by the Government’s agents ; including their re- 
ports, the number of swine slaughtered in Prussia was 
1,218,000 less than in 1904, the drop being above to 
per cent. The statistical report further mentions that 
the imports of foreign meat last vear were about twice 
as great as those for 1904. 


Correspondence. 


THE PROSPECTUSLESS COMPANY. SCANDAL. 


TO THE EDITOR OF THE ECONOMIST. 








Sir,—I see in your issue of the roth inst. you include 
the Nile Valley Company, Limited, amongst others, in 
a leaderette on the above subject. At the time the pre- 
sent Nile Valley Company, Limited, was formed the 
Egyptian Government expressly forbade the issue of a 
prospectus, although the directors of the company 
strongly urged upon the Government its advisability. — 

I thought this fact was generally known, but as it 
apparently is not, I trust you will, in all fairness, 

ublish this letter in your next issue.—-I am, yours 
faithfully, 
E A. E. Mack, Managing Director, 
The Nile Valley Company, Limited. 

“ebruary 12, 1900. 

We samen ee with the view set out in the above 
letter. What the Egyptian Government did was to 
forbid mining companies from making public appeals 
for capital until certain development work had been 
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earried out and more was known of the possibilities of 
the industry. When the Egyptian authorities refused 
to permit the issue of prospectuses, they never im- 
agined that the spirit of this regulation would be 
evaded by recourse being had to the more objection- 
able method of ‘‘ introducing ’’ shares on the Stock 
Exchange at high premiums. That this was so is 
shown by a statement made in 1903 by the Financial 
Adviser to the Khedive, who, after admitting that the 
formation of subsidiary gold mining companies was 
probably not a violation of the Nile Valley Company’s 
concession, proceeded to declare that ‘‘ It is neverthe- 
less clear that the formation of the subsidiary com- 
panies, and the dealings which have taken place in the 
shares, have had the practical effect of nullifying the 
intention of the Government—namely, that the licences 
granted by the Government were not to be used for 
obtaining money from the public while the work was 


‘still in the prospecting stage.’’—Ep. Econ. ] 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of the roth inst., referring to 
what you very properly call the Prospectusless Com- 
pany Scandal, you say the Stock Exchange Committee 
have made strong representations to the Board of 
Trade on the subject, and, further, you say it is to be 
regretted that some means of dealing with the abuse 
has not been found by the Stock Exchange Committee. 
I submit that the Committee can, if so inclined, deal 
with the abuse at once in a very practical way—that is, 
by refusing to grant a settlement in shady companies 
of the class referred to, the only object being to un- 
load worthless shares on the public, and for which 
purpose many companies are formed. Many of the 
poor dupes who are eventually taken in think because 
the Stock Exchange Committee have granted a settle- 
ment that it must be a genuine affair. They know not 
how easy it is for the shady promoter, with the assist- 
introduce ’’ the shares 
on the market, and to make a few fictitious deals be- 
The next step is to go 
through the present absurd form of applying for a 
special settlement,which the Committee so easily grant, 
although if proper enquiry were made, it would prove 
that in many cases the whole business was a swindle. 
The real scandal is the easy-going way in which the 
Stock Exchange Committee grant special settlements, 
and so long as the system continues the scandals will 
go on, and the public will be fleeced.—Yours faith- 
fully, 

Rost. F. Butcuer. 

London Institution, E.C., 

February 15, 1906. 
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BOOKS RECEIVED. 


Frenzied Finance. The Crime of Amalgamated. 
Thomas W. Lawson, of Boston. 
William Heinemann. 


By 
(London) 


American Railways Trafic Book. Compiled and arranged 
by Hodding, King, and Co. Twenty-first year of 


issue. (London) Edwards and Smith, Drapers’ 
gardens. 


Investment: An Exact Seience. By Henry Lowenfeld. 
(London) The Investment Registry, Limited. 

The Australasian Handbook, Shippers, Importers, aud Pro- 
fessional Directory and Business Guide ‘for 1905. 
Thirty-seventh year of issue. (London) Gordon 
and Gotch. 

The Directory of Directors tor 1906. 
yearly issue by Thomas 
t Royal Exchange buildings. 

Street's Newspaper Directory for 1906 for Great Britain and 
lreland, the Colonies, India, Gc. (London and New 
York) British, Foreign, and Colonial Advertising 


Offices. 


_ Twenty-seventh 
Skinner. (London) 
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NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, on Wednesday, the 
21st inst., at one o'clock, for Treasury Bills, to the amount of 
£2,000,000, in part replacement of bills falling due on the 
26th instant. The Bills will be in amounts of £1,000, /5,000, 
or £10,000. They will be dated February 26, 1906, and wil] 
be payable at six months after date, viz., on August 26, 1906, | 
The persons whose tenders are accepted will be informed of 
the same on Thursday, the 22nd instant, and payment in ful] 
of the amounts of the accepted tenders must be made to the 
Bank of England not later than three o’clock on Monday, 
the 26th instant. ; 

Hong Kong (Government of).—The Crown Agents for 
the Colonies, on behalf of the Government of Hong Kong, | 
invite tenders for a sufficient amount of stock, to produce the 
sum of £1,100,000, together with the expenses of issue. The 
stock will be in addition to, and identical with, the Hong 
Kong Government 3} percent. inscribed stock already quoted 
in the Official Stock and Share List. The stock is a trustee 
security, and will, no doubt, be obtainable at a figure giving | 
nearly the full rate of 3} per cent. Tenders must be sent on 
or before February 2oth. 

Oriental Republic of Uruguay.—Out of total 5 per 
cent. conversion loan of £6,912,836, the Government of 
Uruguay is making a present issue of £2,911,169. This 
portion is destined for the conversion and reimbursement of 
the Treasury 6 per cent. certificates, the extraordinary 6 per 
cent. loans of 1897, 1898, 1899, 1901, and 1904, and of the 
6 per cent. obligations of the Port of Monte Video. These 
amount in all to about /£2,617,776, and the balance of 
the authorised amount of £6,902,836 is to be devoted to 
settlement of the following engagements:—Port Works, 
Loan for Public Works, and Extraordinary Loan 1904. 
The amortisation of the present loan will be effected by means 
of a half-yearly cumulative sinking fund of } per cent., either 
by drawings at par or by purchase in the market if the bonds 
are quoted below par on the Paris Bourse. The drawings 
will take place in Paris each half-year, one month before the 
date fixed for the repayment of the bonds. The loan is 
secured on 24 per cent. of the gross receipts and revenues of 
the Customs Houses of the Republic. Subscriptions will be 
received up to February 20th by Messrs Glyn, Mills, 
Currie, and Co., and the issue is being made simultaneously 
in Paris. 

Canadian Pacific Railway Company. — A special 
general meeting of the shareholders of the company will be 
held at the principal office of the company, at Montreal, on 
Monday, March 1gth next, at noon, pursuant to the Act of the 
Parliament of Canada, 55-56 Victoria, Chapter 35, entitled 
“An Act respecting the Canadian Pacific Railway Com- 
pany,” for the purpose of considering, and, if approved, of 
authorising an increase of the present authorised ordinary 
capital stock of the company from one hundred and ten 
million dollars ($110,000,000) to one hundred and fifty million 
dollars ($150,000,000), being an increase of forty million 
($40,000,000), and of determining the amount or amounts, 
and the time or times, of the issue or issues of the said stock, 
the purposes to which the proceeds thereof shall be applied, 
and of adopting such resolutions or by-laws as may be 
deemed necessary in connection therewith, in order to enable 
the directors of the company to give effect to the same. 

Dawson Grand Porks and Stewart River Railway 
Corporation, Limited.—This company is incorporated 
in the United Kingdom for the purpose of owning and 
controlling in England the shares and other securities of the 
Klondike Mines Railway Company (of Canada). It is now 
making an issue of £225,000 6 per cent. consolidated deben- 
ture stock at par, of which £100,000 has been reserved for 
allotment to the holders of existing prior lien debentures and 
debenture stock, and £125,000 is now offered for subscription. 
The line is intended to carry on the distribution of traffic 
from Dawson City, to which point facilities have already 
been provided, to the district between the Yukon and 
Stewart Rivers. A sum of £107,000 has been spent in 
construction and equipment, and it is stated that the 
proceeds of this issue will be applied in paying the con- 
tractors in the usual way under certificates of the engineer to 
the Corporation. Estimates of the expected earnings are 
supplied, which show an excess of £46,740 over the estimated 
working expenses, or more than three times the amount 
required to pay interest on the debenture stock. It is added 
that on completion the trustees will be entitled to receive 
subsidy moneys amounting to about £30,200. All this, of 
course, is in the future; the fact remains that a considerable 
portion of the line has still to be constructed, and none of it 
is as yet open for traffic. There is said to be an abundance 
of payable traffic available whenever the line is finished, and 
against the risk as to the success of a railway in such a remote 
region, which has not been maintaining its position asa g° d 
producer, must be set the consideration that the interest 
offered is 6 per cent. 
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Putupaula ( oe) Rubber Estates, Limited.—The 
multiplication of rubber-producing companies goes on apace, 
and it is evident that much discrimination will have to be | 
used in lending their financial support. This enterprise 

| claims that it is securing an estate in a forward state of | 

| development on which 58,000 trees have been planted, and 
| 

} 





of these 8,000 are of mature age and producing rubber, 
while as many as 40,000 trees are from four to five years old, 
and will therefore become productive almost immediately. 
It appears that the price paid to the original owners of the 
estate was £50,000 in cash, while this company is paying 
£47,000 in cash and £25,500 in fully-paid shares. The 
capital is £85,000 in £1 shares, of which 59,500 shares are 
offered for subscription. The intermediaries are securing a 
| good profit, but that still leaves the capital at a moderate 
amount, and if the statements in the prospectus are to be 
relied upon, there should be fair prospect of a good return 
upon it. 

Seen and District Motor Omnibus Company, 
Limited.—Formed with a capital of £200,000, primarily 
with the object of carrying on the business of a motor 
omnibus company and establishing a motor omnibus service 

| in Edinburgh, Leith, and surrounding districts. The directors 
| state that “ the superiority of motor traction has now been 
sufficiently established by the success of the London Motor 
| Omnibus Company and other kindred concerns. It is not 
| necessary, therefore, to enlarge further upon the subject 
beyond saying ‘that the 1 shares of the London Motor 
Omnibus Company, for instance, now stand at about 37s.” 
That is hardly all there is to be said upon the matter. Edin- 
burgh, for instance, is not London with its enormous com- 
pulsory movement of passengers morning and evening. 
Moreover, Edinburgh is already supplied with a comprehen- 


| prove whether there is room for a remunerative service of 
| motor omnibuses. 

Provincial Motor ’'Bus aud Traction Company, 
Limited.—The British Motor ‘Bus Trust, Limited, will, on 
Monday, offer for subscription 300,000 ordinary shares of {1 
each in the above company. The object of the company is 
sufficiently denoted by its title, and it may be stated that a 
contract has been entered into for the purchase of Motor- 
chassis (the first deliveries to be not later than June next) 
with Sir W. G. Armstrong, Whitworth, and Co., Limited, 
Panhard-Levassor, ‘* Mercédes ” (Milnes-Daimler), and 
others. Mr E. W. Stanyforth, J.P. (a director of the Lan. 
cashire and Yorkshire Railway Company) is a director of the 
new undertaking, and the chairman is Mr A. A. Campbell 
Swinton, chairman of the London and District Motor ’Bus 
Company, Limited (‘* Arrow ”’ services). 

Western Canada Land Company, Limited.—The 
final batch of letters of allotment and regret have been posted. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. bility. 
£ £ £ 
Issues of the week— 
Amount previously recorded.... oe coo DSIRE .. os oe 
Madras Electric Supply Corp., £5 50,000 .. 50,000 2.500 47,500 
Do 5 % Construction Deb. Stk. 50,000 50,000 . 5,000 45,000 
Edinburgh and District Motor 
CN OR a ick icv cicexnds 190,000 190,000 . 9,500 180,500 
Putupaula (Ceylon) Rubber 
TEU nescdsrcobeanias 59,500 59,500 .. 7,437 52,063 
Aird and Coghill, 54% Cum. Pref. 27 000 27,000 . 3,375 23,625 
Steralis Mineral Waters........ 15,000 15,000 . 1,875 13,125 
Anantapur Gold Field .......... 30,000 30,000 . 1,500 .. 28,500 
Government of Hong Kong 34 % 
Inscribed Stock, at £99 ....1,111,111 1,100,000 55,556 ..1,044,444 
Dawson Grand Forks & Stewart 
River Railway Corporation ° 
6 % Cons. Deb. Stock ...... 125,000 125,000 .. 6,250 118,750 
India-rubber, Guttapercha, and 
Telegraph Works Co. 4 % 
Ast Mort. Deb. £100 ........ 400,000 .. 400,000 400,000 .. 
“Oriental Republic of Uruguay 
5% Conv. Gold Loan, 1905, 
FOURS vi 2500003.000800s ened 2,911,169 2,911,169 586,880 ..2,324,289 








~. ve 4,957,669 .. 1,079.873  ..3,877,796 
Total offered for subscription to date | Total offering for subscription for the 


1908 whole year— senabenes 
ietstciandemutetices BUI oo cocessnvessecet 188, 

SD Gnachavucaebudiinincnts 20,972,207 | 1304... 2.2. 2ceeeeeeeee 123,019,689 
Rincon at aT. EEE ncscerscrersecvees 108,426,680 
De edcnned duced coudets 12,196,077 | 1902 .....-- scene eneee 153,811,987 
SUP singscn ccucmescnien 34,808,505 | IGOR... 200s enone 159.358 498 
TD udinicecctvdedticeas 24,342,966 | 1906 .....-- cece ee eeeee 165,499,224 


* Partly subscribed abroad. 
i ae 
TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. : 
Communications must be authenticated by the name of the writer. 
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MEETINGS, &c. 
BANK OF EGYPT, LIMITED 
The nineteenth annual general meeting of the share] 
the Bank of Egypt, Limit was held, on the 14th he 
offices, 26 Old Broad stre I he H Ss. Carr ¢ 
chairman presidi: 


The secretary (Mr Arthur Nichols) having read the 
vening the meeting audit 
he Chairman said: Gentlemen,—It becomes 


j the report of the auditor 


chairman during the past vear, to make a few observati 

the report and balance-sheet that we have laid before vou I 
venture to think that you will all regard this balance-sheet as 
very satistactory—in fact, a record one—and the board are very 


glad to be able to sincerely ngratulate the shareholders and 
the staff generally upon the very successful result of the past 
year’s working of the bank I may u that in the vear 
1g00 our capital only amounted to £250,000, and our profit 
for that year was £43.52 Last year—190s—our apital 
amounted to £500,0 and we were able to show a profit of 
£136,864. This enables us to recommend a distribution amount- 
ing practically to a dividend of 18 per cent. ; but the board wish 
me most emphatically to remind you that this dividend must 
not be taken as a precedent. But we hope it may « Ir agai 
very often. We, however, thought it best to make an addit 

of 2 per cent. to the bonus, and not to the dividend. Referring 
briefly to the balance-sheet you will see that the capital paid up 
remains the same. It may be that in the immediate future we 
may have to increase our capital in « nsequence of the future 
developments which may occur in the Soudan. That may be 
possible, but for my own part—and perhaps I am rather - 
servative—if we can continue to pay dividends such as we have 
been able to pay during the last few years, I shall be very glad 


to remain as we are. 

With regard to the reserve fund, you will see that we have 
made an addition to that of £40,000, and we intend—I do not 
say that we shall always be able, to put £40,000 to the reserve 
every year, but we expect to be able to gradually in s 
reserve up to the same amount as our paid-up capital—viz., 
£500,000. Our bills payable this year are £87,000 less than they 
were in 1904. The current accounts show an increase of £70,000, 
and we have written £4,252 off bank premises, which is the cost 
of the agency premises that we have lately built at a place called 
Beni-souef. On the other side of the account you will see the 
cash amounts to £70,451, or £10,000 more than last year. The 
bills receivable show an increase of £215,000. Turning to our 
securities, they are put down at £389,000, which 
we paid for them, but when they were valued at the end of 
December, 1905, the value had increased to £405,770, so that 
they had appreciated by £18,000. We propose during the present 
year to add £40,000 or £50,000 to these securities, which are all 
gilt-edged, so as to bring the amount of ] 
with our reserve, although these securities are not actually ear- 
marked for that purpose. The last item on the asset side 
current and other accounts which amount to {£207,000 less 
than last year, and I think you will admit that this item and the 
item of bills payable being both lower are very satisfactory 
features in this report. 

With regard to the operations of the bank during the past 
year, I do not think I need detain you very long. I am happy 
to say that everything has worked very smoothly and ver 
steadily. We have opened no new agencies during 1905, but we 
opened one during the present year at a place with the 
euphonious name of Chebin-el-Kom, somewhere in the Delta, 
where we have already a good deal of business. The new 
premises at Port Said are now occupied and we are informed that 
it is a very fine and commodious building. I want also to tell 
you that our general manager was present at the opening 
railway between Berber and Port Soudan. It would be |} 
ture on my part to say much about that, but undoul 
Lord Cromer said, it would lead to enormous development out 
there. I am very glad Mr Luzzatto was on the spot so that he 
might take any steps which are necessary. We have av 
established branch at Khartoum and a very good agency at 
Suakin, and very soon this agency will be converted into a branch 
at Port Soudan, and I have no doubt whoever succeeds me in this 
chair next year or the year after will be able to tell you some- 
thing about our developments in that quarter r 

It is necessary to give you some cotton statistics The t resent 
season’s cotton crop—1905-6 -is estimated at about 6% mullion 
cantars, which will be about the same or a little more than last 
year. The price has considerably advanced during the year On 
February 1, 1905, the quality “fully good fair” stood at © -d, 
and the present price is 8'4d. The bank's receipts of ¢ rete n maine 
tain a steady increase. To the end of June, 1905, the receipts 
in Alexandria of 1904-5 crop were 651,000 antars, as against 
562,000 of the previous crop, an increase of 89,000 cantars. The 
increase of cotton seed was in like proportion. I should like 
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our securities into line 
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now to read a few words from the report ; — oe a 
. mlev ore and Co ney state: 
respondents, Messrs J. Bramley M a 


“The demand for Egyptian cotton continues strong, a1 
present position of spinners points to it being well maint — 
Important feature. There are 29 new which are either 
completed or will be before the close of this year, c ntaining 
2,675,000 spindles, all for producing yarn made from Egyptian 
cotton. This means an increased consumption of 1,000 to 1,§00 
bales of cotton per week. I have to express on the part f the 
board our continued satisfaction with the labours of our staff out 
in Egypt during the past year. Mr Luzzatto, ovr general 
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manager, joined the bank, as you know, in 1858, and he became | 


general manager in the year 1880, when the fortunes of the bank 
were at an extremely low ebb. Since then there has been a 
steady and continual progress, which I think is mainly attribut- 
able to Mr Luzzatto’s activity, care, and knowledge of the busi- 
ness, and his wonderful power of dealing with natives. We 


should also like to express our hearty thanks to all the staff in | 


Egypt for what they have done. ; 

Chere is one other matter I should like to mention. We re- 
ceived—I will not say complaints, but an intimation that the 
salaries in Egypt required a little reorganisation or rearrange- 
ment, principally on account of the great increase of the cost 
of living there. As you are all aware, Egypt has now become 
the dumping ground of tourists of every nationality. They go 
there to spend money, and, consequently, the prices of every- 
thing are very much increased ; in fact, it is the exact converse 
of what it used to be. In the old days the foreigner spoilt the 
Egyptians; but now the Egyptians spoil the foreigner. There 
must, therefore, be some increase in our charges in conse- 
quence of that, and I think no one will object to it, because, in 
order to have a good staff, we should have acontented staff. I 
must also refer with pleasure to the good work done by the 
London staff under the superintendance of Mr Nichols. To 
show you that their work has been very good, I may mention 
that we passed through Glyn’s this year the sum of £10,609,000, 
or {2,500,000 more than we did the year before; and the 
profits that were made here were over £20,000. There is one 
other little matter in connection with the staff that I should 
like to mention, which is that our good old friend Mr Cheshire, 
who was secretary for many years, and retired on a pension 
some eight years ago, passed away last year at a good, ripe old 
age. 

. suppose that a chairman of any company connected with 
Egypt is supposed to say something about the position of affairs 
in that almost marvellous country. My words will be very few, 
because I am sure you can all get better information from the 
report published every year by Lord Cromer than from any 
words of mine. Those reports are very comprehensive, and 
they show in a remarkable way the great progress the country 
has made during the last twenty years under his special adminis- 
tration. There is one matter which gives one a little misgiving. 
I will only give my own opinion, and that is the multiplicity of 
companies which have recently been floated to operate in Egypt. 
Since 1890 no less than 123 have been formed, and of that num- 
ber 74 were formed since 1g00. Of course, I need hardly re- 
mind you that Egypt is not like Argentina or the North-West 
Province of Canada, where you have thousands of square miles 
suitable for producers. The area of cultivation in Egypt is 
known and restricted by nature. Of course, there are those 
places which I believe in old days were under cultivation, but 
it would require time, patience, and money to reclaim them, 
and we kuow that is not very compatible with making very 
rapid and high dividends. At present, as far as I can see, the 
only thing the development of the company has done is to raise 
the price of land in Egypt abnormally. We can look upon the 


increase of companies with perfect equanimity, I am very glad | 


to say, and we shall be very glad to take their accounts if they 
will bring them to us. 

I will just conclude by giving a summary of the year’s work 
from the report. W2 brought in £12,000 from last year, and we 
have a total of £148,000 available for appropriation. We trans- 
fer £40,000 to reserve, and we recommend the payment of a 
dividend of 10 per cent. and a bonus of 8 per cent., making 
2os per share, and we carry forward £14,655 to next year. I 
ventured t 


think you will regard this report of 1905 as a record of steady 
and substantial progress. 
and statement of accounts to December 31, 1905, now presented 
to the shareholders, be and they are hereby received and 
adopted, and in conformity with the recommendation of the 
directors, that a dividend at the rate of 10 per cent. for the year 
ending December 31, 1905, be and is hereby declared, and also 
a bonus of 203 per share, making 18 per cent. for the year.” 

Mr G. T. i 
giad the report was such a gratifying one, as that was the 
fiftieth anniversary of the foundation of the bank. 

Mr Paxton congratulated the directors on the satisfactory re- 
port presented, and suggested that, as this was their jubilee 


given to the staff. He had every confidence in the future of 
the bank, and he believed that the opening of the Nile and Red 
Sea Railway would increase its prosperity. 


Mr Mackay said he thought it was inexpedient on the part | 
of any shareholder on his own initiative to propose that the | 
directors should receive an extra remuneration and that a bonus | 
With regard to the staff, he | 


should be voted to the staff. 
thought they might leave that matter in the hands of the board. 
The Chairman stated that 
brought forward without notice. 
The resolution for the adoption of the report and accounts 
was then submitted to the meeting, and carried unanimously. 
Lord Rathmore, proposing the re-election of the retiring 


directors, Hon. Carr Glyn and Mr Biddulph, remarked that 
a good deal of the 
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those gentlemen to its affairs. 


Lord Grenfell, G.C.B., seconded the motion, which was 
unanimously agreed to. , 
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| the fund from time to time as opportunity offers. 


) Say at the commencement of my remarks that I | 
thought you would consider the situation satisfactory, and I | 


I now beg to move: ‘* That the report | 


Biddulph, in sec 4 20ti sai | 
idduiph, in seconding the motion, said he was | seen Circumstances arise, they feel confident that with the con- 


| have 
year, they should commemorate it by voting an extra £1,000 to | 


the directors, and also by doubling the bonus which was usually | commended by the board, a dividend of per share, free of in 
J ( 5 f > 4 ; I 7s ’ e 
| come-tax, in addition to the interim dividend of 5s per share 


such a proposal could not be | 


| Ritchie, the Chairman, 
id | gives me very 
success of the administration of the bank | ‘ 
was due to the constant, able, and indefatigable attention of | 


| manner in which they have ag 
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The auditors, Messrs. Price, Waterhouse, and Co., hayj 
been reappointed, , 

A vote of thanks to the chairman, directors, managers, ang 
staff terminated the proceedings. 
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GERMAN BANK OF LONDON, LIMITED. 


The 27th annual general meeting of the shareholders in the 
German Bank of London, Limited, was held on the 13th ingt, 
at the offices, 34 Old Broad street, London, the Lord Ritchie of 

undee presiding. 
othe conseteny (Me A. Colwell) having read the notice « 
the meeting and the report of the auditors, _ 

The Chairman said: Gentlemen,—I am afraid my occupation 
of the chair to-day will be a source of considerable disappoint. 
ment to some of you. You have been accustomed for some years 
past to listen to addresses from Mr I elix Schuster, and no doubt 
you have come here with that expectation to-day. Unfortunately, 
the strain of work has rendered it necessary for Mr Schuster to 
take a much-needed holiday, and though I am afraid I shall 
make a very poor substitute for him in the chair, I hope you wil! 
give me the same kind hearing that you have been accustomed 
to give to him. 

I am fortunate in having a light task before me on the first 
occasion of my taking the chair at one of these meetings. The 
history of the bank during the past year is very much a repetition 
of its history for many years past—it is a record of quiet, but 
steady progress, the record of a business carried on on conserva- 
tive lines, while at the same time your directors are always ready | 
to take advantage of any fresh openings which, in their opinion, | 
conduce to the interests of the bank. . The figures are before you, 
and you will see that our acceptances on December 31st amounted 
to £1,394,000, or, roughly, £100,000 more than a year ago. This | 
is the main branch of our business, and I am glad to say that | 
it is in a thoroughly sound and flourishing condition, and that 
we are adding to the number of our clients every year. On the 
other side of the account you will see that we show the usual 
liquid position, with cash in hand and money at call and short 
notice, amounting to £343,000, while our investments are worth 
considerably more than they stand at in our books. The net 
result, including the balance of £3,376 38s 6d brought forward | 
from the preceding year, is a profit of £34,403 123 2d, out of | 
which we have placed £5,000 to reserve fund, raising it to 
£115,000, and we now propose to add £2,000 to the provident | 
fund, raising it to £7,000, and to pay our usual dividend of 6} 
per cent., leaving a balance to carry forward of £3,403 12s 2d. | 
As regards the provident fund, I may remind you of what the) 
chairman said when it was instituted—namely, that it is the| 
property of the bank, and that it is distributed entirely at the 
discretion of the directors. Naturally, as the bank grows older, 
the claims of those members of the staff who have served the 
bank long and faithfully are likely to increase, and must be| 
considered. Your directors, therefore, think it wise to add to 


nvening 





The net profits for the year show a slight decrease as compared 
with those for 1904, but it is due entirely to the movements of 
the money and stock markets of the world, and not to any} 
shrinkage in the general business of the bank, which, on the | 
contrary, is more than holding its own, in spite of ever-increasing 
competition. In some respects the conditions of trade have not 
been favourable for institutions such as ours. For instance, 
though no doubt the cotton industry has been enjoying a period 
of great prosperity at home, yet the high price which has ruled 
for the raw material, has restricted its consumption on the Con: | 
tinent, and consequently curtailed business in that commodity. 
Again, so far from the termination of the Russo-Japanese war 
leading to any revival of trade with Russia, the condition of that 
country has since been such as to bring certain branches of 
trade almost to a standstill. On the other hand, since the | 
declaration of peace, a renewed demand has come from the Fat 
East for commodities. We have already benefited from that 
demand, and hope to benefit still more in the near future. All 
things considered, your directors feel that there is every reason 
to be satisfied with the year’s working, and, provided no unfore- | 





tinued able assistance of the manager, Mr List, and of the deputy- 
and sub-managers, Mr Vogel and Mr Fleischmann, the results for 
the year which has just opened will be equally satisfactory. 
now to move that the directors’ report ‘and accounts to 
December 31, 190%, be received and adopted, and that, as re- 


already paid by the bank, be and is hereby declared on all the | 
shares of the company for the year ending December 31, 1995; 
and that the same be payable forthwith. 


Mr Leo Bonn seconded the motion, which was carried unani- 
mously. 
ne The retiring directors, Mr Leo Bonn and Mr C. Ferdinand 
enaner having been re-elected, and the auditors, Messrs | 
urquand, Youngs, and Co., reappointed, a vote of thanks was 


passed to the officers and staff of the bank for their services 
during the year. 


Mr Edward Speyer, in proposing a vote of thanks to Lord | 


and the board of directors, said: It | 
, great pleasure to propose to you a resolution | 
which, I am sure, will have your unanimous and cordial sup | 
port. | It is, that we should vote our thanks to his lordship, 
the Chairman, and the board of directors for the very able 


ain in the past year looked after 


the affairs of the bank, as appears from the report before yOU 


—ee 


TT 


| 





eee 


a aS esssssssssssessmsasmneen 


17, 1906. ] 


to the Chairman and directors for their excellent supervision of 
the business of the bank. 


Mr G. Balfour seconded the motion, which was cordially | 


carried. 
The Chairman having briefly acknowledged the vote, the pro- 
ceedings then terminated. 


CANNON BREWERY COMPANY, LIMITED. 


The eleventh annual general meeting of the shareholders in the 
Cannon Brewery Company, Limited, was held, on the 14th inst., 
at the Brewery, St John street, London, Mr Andrew Richard 
Motion (the chairman) presiding. 

The secretary (Mr W. T. McMurtrie) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—It must be common know- 
ledge to you all that London breweries have been having a very 
bad time of it—in fact, since the Boer War our sales have 
steadily fallen, on an average, for the past three years, 4 per 
cent per annum, which, added together, means a drop of 12 per 
cent. in our sales in three years. We have just the same number 
of customers, but in nearly every house the licensed victualler is 
taking less money, so naturally he buys less beer, and, not only 
that, he is not able frequently to pay his full interest, so that we 
are hit in two directions, and, just at the moment when the 
brewing trade is most depressed, an additional burden is thrown 
upon us in the shape of the Licensing Bill of last year, for, as I 
foreshadowed, the licensed victualler is already taxed beyond his 
limits, and the additional charge he has to pay for this Bill must 
largely be paid by the brewers, as he is quite unable to find it, 
and it must come out of our dividend, which this year will be 6 
per cent. instead of 10 per cent. We have allowed liberally for 
depreciations, as in former years; we carry £10,000 to reserve, 
and carry forward to next year’s accounts £1,077 16s 8d. The 
net profit, after making liberal provision for bad and doubtful 
debts, depreciation and reserves, amounts to £227,411 3s 10d, 
which, with the balance brought forward from last year, gives a 
total of £228,026 17s od to be dealt with. After paying interest 
on the debenture stocks, dividends on the preference and pre- 
ferred ordinary shares, and an interim dividend of £28,000 on 
the ordinary shares, there remains a balance of £25,077 16s 8d 
to be applied as follows :—£14,000 to pay a further dividend of 
4 per cent. per annum for the half-year on the ordinary shares, 
making 6 per cent. for the year, carrying £10,000 to reserve, and 
£1,077 16s 8d to next year’s account. Our public houses have 
been well kept up, and so has the brewery and all buildings, 
which, as you know, are entirely new. 

Our reserve now stands at £137,921 gs 7d, and with the £10,000 
proposed to be added will amount to £147,921 9s 7d. In addition 
to this we have have now standing in our books a sum of £94,000 
to the credit of bad and doubtful debts account and sinking 
funds, and, in addition to this, I must again point out that we 
are the freeholders of upwards of 50 publichouses, which have 
cost us £229,000, which only returns us 24 per cent. at present, 
but as the existing leases fall in we shall receive larger rents; 
and, more important still, we shall secure the beer trade, which, 
as years go on, will be considerable. This amount of £229,000 
could be converted into cash at any time if so desired. I would 
call your attention to the item of £94,000, mentioned previously, 
as this sum is increased annually for the purpose of extinguishing 
the amount of our leasehold premises, stable yard, and goodwill. 
Our trade has at last stopped diminishing, and is now improv- 
ing a little. I attribute the falling off to the enormous 
amount of taxation, both local and Imperial, caused 
by the Boer war, and to the enormous number of 
men unemployed and working short time, and not to any 
changes in the habits of the people. Countries do not change 
their habits or their religion in a couple of years. We notice 
a greater falling off in the East End of London than in the West. 
Rates are 6s in Westminster and 12s in Poplar, and now that 
labour is so largely represented in Parliament, as it ought to be, 
I hope members will see if rates cannot be reduced, to prevent 
manufacturers and merchants leaving London. Take the ship- 
building industry, which has almost become a thing of the past 
on the Thames, and gone to the Tyne and the Clyde, and to 
Belfast. 

I do not think we need fear any unjust treatment from the 
Government. They certainly are not likely to do us as much harm 
as the last Government, who put 1s a barrel on as a war tax, 


which still remains, and also brought in a Compensation Bill, the | 


whole cost of which is borne by the trade, and if this Government 
removes it entirely from the statute book, so much the better for 
us. I have noticed that in the present House of Commons there 


are only a dozen members connected with our trade, although we | 
pay a third of the revenue of the country, whereas I notice there 
are 100 barristers and 34 solicitors elected in the present House. | 


There is need for great improvement in our trade associations, 
and it is time the Brewers’ Company became something more 
than a name. In local taxation alone the publicans’ rates have 
increased go pe 
42 per cent. to the ordinary ratepayer. 


, 
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ee 
and the able and lucid speech which the Chairman has just 
béen good enough to make to us. I am sure that none of us 
will leave this meeting without the assured feeling in his min 
that our interests are entrusted to the best of hands, and that 
the policy which the directors have made it their aim to follow | 
in the past, and as I presume, to pursue in the future, is one | ¢ 
which has been successful in building up the prosperity and | 
maintaining the exceptionally high position which our institu- | = 
tion enjoys in this country and abroad. I beg formally to 
move that the cordial thanks of the shareholders be presented 
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r cent. during the last twelve years, as against | 
In this brewery alone we | 
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3,000 shareholders, and it is time that sh 


v brewery realised that they 

be sides taking their dividends, and that unless they « 

ana use their influence we shall be taxed out of existen 

beg to That the directors’ report and 
counts, and the auditors’ report, be received and ad 

Mr R. H. B. Marsham seconded the motion, which wa 

usly agreed t 
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The Chairman next moved “That this meeting declares and 
confirms the dividends of £5 per cent. on the preference shares 
and £6 per cent. on the preferred ordinary shares for the year 


avi 


ended December 31, 1905.” 
Mr A. W. Ridley seconded the motion, which was adopted 

_ The Chairman further moved “ That a dividend at the rate of 
6 per cent. per annum on the ordinary shares for the year ended 


December 31, 1905, be declared, and on account of which an 
interim dividend at the rate 


erin f 8 per cent. per annum has been 
paid. 


Mr C. G. B. 

agreed to. 

_ On the motion of the Chairman, seconded by Mr T. A. Motion, 

It was also resolved that the sum of £10,000 be placed to reserve 
The retiring directors, Mr A. W. Ridley and Mr Hugh E 

Diamond, having been re-elected, and the auditors, Me< 

Waterhouse and Co., and Messrs 

appointed, 

Mr H. E. Crawley proposed a vote of thanks to the chairman 
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Marsham seconded the motion, which was 


rs Price 


Edwin Jones and Co., re- 
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and directors for the able manner in which they had 
the business of the company during the past year 
Colonel Sir Audley Neeld, in seconding the motion, referre: 
to the disasters which had overtaken other breweries, and sai 
the shareholders might congratulate themselves that they had 
not had a similar experience. They owed their thanks to Mr 
Motion, the managing directors and the directors generally for 
the able way in which they had looked after the sharehold 
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interests. 
The resolution was unanimously adopted, and the pr 


eeding 
then terminated. 


HOME AND COLONIAL STORES, LIMITED 


The annual general meeting of the shareholders in t 
and Colonial Stores, Limited, was held on the 16th inst., 
offices, 2-4 Paul street, Finsbury, London, Mr W 
Slaughter (the chairman) presiding. 
The secretary (Mr T. W. Davidson 
convening the meeting, 

The Chairman, in the course of his speech, said: The year 
has been one of some difficulty, owing chiefly to three principal 
causes—namely, first the alterations in the tea duty, secondly 
the fluctuations downwards in the cost of sugar, and thirdly 
the fluctuations upwards in the cost of provisions. Last year I 
pointed out to you the fact that every alteration in the duty 
which affected the commodities in which we deal always had 
a distinct influence upon our trade, and that we are subject to 
them, no matter whether the duty is up or down. That was 
again apparent this year. In the Budget speech of the Chan- 
cellor of the Exchequer, some time in April, he expressed his 
intention to reduce the duty upon tea from 8d to 6d per Ib, 
making three changes in the duty upon tea within a very few 
years. It is not necessary to point out that such a change can- 
not be effected without causing some considerable loss, because 
we have some s00 branches throughout the United Kingdom, 
and every pound of tea in each of those branches means a loss 
to us, as it was duty paid to the extent of 8d, whereas on July rst 
it had to be sold as if the duty was only 6d per lb. Of course, 
that loss was minimised as far as foresight and a knowledge of 
what was impending could do to minimise it, but there it is—it 
was unfortunate that we should have to bear it. The next item 
to which I refer is the shrinkage of value of sugar. I am not 
going to weary you with any statistics on the subject, but you 
can judge for yourselves all that it means to the company doing 
our business when I tell you that the prices of the chief items 
of sugar in which we deal varied as compared with last year 
to scmething like 16 to 30 per cent. That is a fluctuation in 
| value which it is impossible to foresee, but you will under- 
stand what it means to any company like ours, where a large 
supply and stocks have to be kept. It is a fluctuation which 
must have its influence on our profit and loss account. The 
| other item of provisions is just the reverse. The effect is just 
the same, but the reason is reversed. There, the value and 
costs are very much higher than they were last year, and we 
have felt that in these matters it is best to keep the level or 
| selling price the same, rather than meet the upward tendency 
of the market in our commodities by constantly changing prices, 
ng prices without te- 


having read the n 


and although the maintenance of our selli 
gard to the market fluctuations has been adhered to, that, of 
course, can only have the effect of minimising our profits 
Those are the three chief reasons why the balance sheet and 
profit and loss account shows some slight diminution of Profits 
as compared with some previous years, but, looking at the cir- 
cumstances under which the trade of the company was -atried 
on during the period under review, the directors consider that, 
| instead of there being any cause to be downhearted about it, the 
balance-sheet presented to you, with its profit and loss account, 
is rather a matter on which you should congratulate yourselves 
than otherwise. The balance-sheet is now in such a form tha: 
| I think it is so lucid that very few remarks from me are needed. 
' On one side you will see loans from the bankers, £109,000, but, 
on the other hand, you will see the item of cash in hand of 
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£52,400, and in addition to that the very large item of stoék in 
hand of £647,353, and the largeness of the latter item accounts 
for the other item on the debit side—namely, loan from bankers. 
That is not a matter which need give the slightest concern to 
anybody, and it shows, at any rate, that the credit of the com- 
pany, is unlimited, and you may rely upon the directors using 
the credit wisely when it is desirable that it should be used. 
The reserve fund is, by the addition of this year, brought up 
to the very handsome figure of £234,000, and in looking with 
some degree of satisfaction upon that item we have to remember 
that, large as the figure is, it does not by any means represent 
a large amount, which has been placed yearly to reserve out of 
our profits; because you will remember that last year we met 
the shrinkage in value of our investments in which the reserve 
was placed by writing off from the face value of that reserve 
fund the very considerable sum of £31,800. If to that figure 
was added the sum of £234,000, which to-day the reserve fund 
stands at, you will see that we would have an amount only a 
very few pounds short of the very highly satisfactory figure of 
£266,000. At the time the shrinkage in the value of our invest- 
ments first occurred, we did not deal with it by writing down 
the face, or nominal, value of our reserve, because we hoped 
—very vainly, I am sorry to say—that some of the depreciation 
on those investments would come back. It did not, however, 
and that is why last year we took our courage in both hands, 
and dealt with it in the manner I have explained; but this year 
I am glad to say that the value of those investments has slightly, 
although not materially, appreciated, and I think it shows that 
we did the right thing by writing them down when we did. But, 
regretting, as we may very well do, that we had to suffer that 
diminution in our reserve of practically £32,000, there is some 
congratulation which we can offer ourselves upon the fact that 
the depreciation on our investments was not so great as the 
depreciation upon some of the chief Government stocks. The 
balance-sheet is so clear that I do not propose to say anything 
more on that subject, but to point out that our profits 
available for distribution enable us, after paying the 
dividends upon the preference shares, to pay a dividend 
dividend of 15 per cent. upon the “A” ordinary shares. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr J. B. Lonsdale, M.P., seconded the motion, which was, 
after some discussion, carried unanimously. 

Some formal business terminated the proceedings. 


H. WILLIAMSON, LIMITED. 


The eighth annual general meeting of the shareholders in 
H. Williamson, Limited, was held on the 16th inst., at the 
Memorial Hall, Farringdon street, London, Mr H. Williamson 
(the chairman) presiding. 

The secretary (Mr J. G. 
vening the meeting, 

The Chairman, in the course of his speech, said: I have the 
satisfaction to announce that, notwithstanding some difficulties 
we have had to contend with, the trade, as compared with the 
previous year, has been well maintained. Undoubtedly the 
profits would have been considerably more were it not for the 
fact that the prices of nearly all raw material used for manufac- 
turing in our factories had been advancing, which has increased 
the cost of production on many of our more important special 
lines. Judging by passing events, there certainly seems every in- 
dication of a general revival of trade. ‘Taking the trade of our 
company, we have increased the business with Canada over 
33 per cent., and with South Africa over 51 per cent., and 
Australia sq per cent., over that of our previous year’s trading 
and as we have now a regular business in each of these colonies, 
we may reasonably anticipate that the trade will further de- 
velop. We also show important increases in the regular trade 
we are doing with America and on the Continent. It will 
therefore, be seen that the improvement in the exports has not 
been without its beneficial effect on our trade, and as the busi- 
ness is now established in various parts of the world, we do not 
rely entirely upon the home trade, which is of great importance 
for the future trading of a manufacturing business such as this. 
The agreements we have with some of the leading English watch 
manufacturers who are making similar lines to our own to sell 

at fixed uniform prices has worked very smoothly and satis- 

factorily during the year ; but the trade for these particular lines 
has not developed in the way we anticipated, principally on 
account of such large quantities of low-price foreign watches 
being imported. This is proved by the fact that the value of 
the imports in 1905 was {600 less than in 1904, although there 
were over 128,000 more watches imported. These figures show 
that large numbers of, low-grade common foreign watches are 
being sold in this country. We therefore determined to con- 
struct an entirely new line of English watches, which are now 
ready to put on the market, so that the public will be able to 
purchase an English watch at a moderate price of their local 
tradesmen, which will be an absolutely reliable and accurate 
timekeeper. These watches should command a large ortion 
of the trade which has been previously done by the fades 
and, taking into consideration the quality, they are the chea est 
which have ever yet been produced either in this pti or 
abroad. Undoubtedly, the success of this business can be 
attributed to a great extent to the policy always adopted by 
your directors of manufacturing goods of a standard quality 
which has been appreciated by our customers, and during the 
year we have made considerable improvements in manufacturing 
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at our factories by introducing new methods, which wil] ultj. | 
mately decrease the cost of production, so that, taking every. | 
thing into consideration, we have every reason to look forward | 
to the present year being a prosperous one. You will have see, | 
by the balance-sheet the profits for the year under review, ‘o. | 
cluding the amount brought forward from the previous year 
were £31,248, which we propose shall be dealt with as follows. | 
—First, to pay a dividend of 5 per cent. on both classes of 
shares, half of which has already been paid on the preference || 
shares, and to carry to a debenture reserve £4,500, and to the 
contingent reserve £2,500, leaving a balance to be brought for. 
ward to this year’s profit and loss account of £4,248. | hope 


these suggestions will commend themselves to you, and, ip 
conclusion, move the adoption of the report and accounts. 
Mr Welton seconded the motion, which was carried unapj. 
mously. 
Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


“ FINANCIAL TIMES,” LIMITED. 


The annual general meeting of the shareholders in the 
“Financial Times,’’ Limited, was held on the 16th inst. at the 
offices, 72 Coleman street, London, Mr F. M. Bridgewater (the 
managing director) presiding. 

The secretary (Mr H. A. Randall) having read the notice con. 
vening the meeting, 

The Chairthan said: Gentlemen,—I shall not require to de. |} 
tain you very long, for the excellent reason that I have very |! 
little to say. Before I proceed to make a few observations upon 
the results of our working during the year 1905, I should like 
to call your attention to some figures in the balance-sheet. The 
first of these to which I invite your attention is the debenture 
issue, which you will have no doubt noticed now stands at 
£65,000, as against £50,000 at which it stood in the last balance. | 
sheet. Having need of more capital in the business, the directors 
were successful in arranging a further issue of debentures to the 
extent of £15,000 at 4 percent. This money is being used profit 
ably, and the immediate effect of the increased issue will be seen 
in the corresponding reduction of the amount due to sundry 
creditors, which item figures in the present balance-sheet at 
£21,201, as against £35,041 in the balance-sheet of the previous 
year. The profit for the year is £22,500, as against £13,390 in 
the previous year. This is a very substantial improvement, and 
one which I can assure you it gives me no more pleasure to 
announce than it does you to receive. Turning to the 
other side of the account, it will be seen that “ 
item plant, machinery, copyrights, &c., stands at £237,625. 
New plant and machinery have been’ added during 
the year to the extent of £3,889, and £3,108 has been 
written off for depreciation, the net result being to leave this 
item standing at about {Soo more than it did in the balance- 
sheet of 1904. I may mention that several small improvements 
necessary to provide additional facilities at the printing works 
are always paid for in full out of revenue. This year these altera- 
tions have cost about £500 above the average expenditure, the 
whole of which has been written off before calculating the profits. 
It will no doubt be within your recollection that I mentioned 
when I last had the pleasure of meeting you that the directors 
had been considering the desirability of electrifying the printing 
works. That we have since decided to carry out, and the work 
is now nearly complete. We originally contemplated the intro- 
duction, of plant for generating current as well as of motors for 
its application. Subsequently we decided against the generating 
plant, because we succeeded in making an agreement for the 
supply of current from a public supply upon terms which we were 
able to accept. I would like to add that we have two distinct 
sources of supply, so that if by any possibility one should break 
down we have always a stand-by. The effect of this decision was, 
of course, to considerably reduce the cost of the scheme, as well 
as to leave unoccupied additional space which is of great 1m- 
portance in works crowded to their utmost canacity, and practi- 
cally incapable of extension. To keep a printing works running 
night and day during a transfer of power, and the removal of 
engines, boilers. dynamos, and shafting, all of which are now 
dispensed with, is, of course, a difficult and anxious as well as an 
expensive business. The anxietv and labour have fallen almost 
wholly upon my colleague, Mr Hart, who manages that part of 
the business, and I think that I am only doing Mr Hart the 
merest justice in saving that it was so excellently managed that 
there has been nothing approaching to a suspension of work 
during the whole of the transfer. None of the new electric plant 15 
represented in the figures now before you, nor is the reduction 
caused by the “ scrapping” of the reiected machinery. That will 
affect the balance-sheet of next year. This brings me to the item to 
which T made a reference just now. In the appropriation ac- 
count you will find an item “ special reserve for electrification of 
nrinting works, £2,000,” the meaning of which, of course, 15 
that we are setting aside £2,000 out of last vear’s profits towards 
the cost of the electrification, notwithstanding that the change, 
which is largely in the nature of a permanent improvement, 
might in the opinion of a great many people have been very pro 
perly charged to capital account. Of course, the £2.000 does not 
nearly represent the whole cost of the change, but I think I am 
right in saving that it will be equal to more than half of the net 
cost after deducting the amount to be received for the displac 
machinery. If we do as well this year as we did last, I shall hope 
to see the remainder of the cost of that electrification scheme 
written off out of the profits of the present year. We propose t0 
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ay a dividend to make up 12 per cent. for the year, as against 
6 per cent., which was all we could afford you last year. We 
have set aside £2,000 towards the electrification scheme, and we 
are carrying forward an amount which is within a couple of 
ounds of the amount brought into the account. I venture to 
think that you cannot fail to regard this as a highly satisfactory 
achievement, and I beg to move:—*‘ That the accounts and 
balance-sheet be received and adopted.” 

Mr A. E. Murray seconded the motion, which was carried 
unanimously. 

Some formal business having been transacted, a vote of thanks 


to the chairman for presiding terminated the proceedings. 





BORAX CONSOLIDATED, LIMITED. 


The annual general meeting of the shareholders in Borax 
Consolidated, Limited, was held, on the 16th inst., at the Cannon 
Street Hotel, London, Sir Alexander Wilson (the chairman) 
presiding. 

The secretary (Mr H. T. Daniell) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said :—The profits, 
after providing for all management and administration expenses, 
amount to £254,024 14s 2d, which shows a small increase over 
those of the previous year, and are approximately the average 
figure of the past seven years, and I think we can congratulate 
ourselves upon our usual quarter of a million profit. The busi- 
ness of the current year is good, and I see no reason why this 
figure should not fully be maintained. We have placed the sum 
of £15,000 to the credit of ‘* buildings, plant, &c.,’’ depreciation 
account. As I stated last vear, this is a reserve which we are 
desirous of accumulating. In dealing with the balance of profit, 
we ask you to write off for exploration, inspection, and develop- 
ment of properties a further sum of £20,000, bringing the amount 
so written off since the formation of the company up to £096,702. 
The expenditure under this head is now much reduced, and 
although we cannot hope to do away with it altogether, we have 
every reason to believe that in the immediate future it will be 
a very much less amount than during the past. I have on former 
occasions told you that we look upon this expenditure as a sort 
of insurance fund, it being very necessary for us to know where 
borate exists and the possibilities of it coming into competition 
with us, and the only way we can acquire this information is 
by expending considerable sums of money in exploration work. 
You will have seen by the report that the directors have arranged 
to guarantee the principal and interest of an issue of £500,000 
first mortgage debenture stock of the Tonopah and Tidewater 
Railroad Company, and that in the opinion of the directors 
this arrangement will bring great advantage to this company. 
The railroad will open up very extensive borate mines, and 
besides this, it taps a country which, during the last few years, 
has made enormous progress in the way of development of 
mines. That part of Nevada has been referred to lately as con- 
taining the richest goldfields ever discovered in the United 
States. Places which in 1900 were desert lands are now thriving 
towns, containing thousands of inhabitants, with electric light 
and water installations, banks, and all the other luxuries of 
civilisation. In addition to the borate traffic, the directors have 
been reliably informed that there is certainly a prospect of a 
very large traffic for the railroad, and it was not without most 
careful consideration that they undertook to guarantee the issue 
of these bonds. The responsibility is not, after all, very onerous, 
as there is no reasonable doubt that the railroad will earn the 
interest on the debenture stock, and as regards the capital, the 
redemption of the debentures is provided by sinking fund policies 
effected with leading insurance companies, the annual premiums 
on which are paid by the railroad company. I now beg to move 
that the directors’ report and statement of accounts be received 
and adopted. ; 

Captain J. W. Reid seconded the motion, which was carried 
unanimously, and a further resolution was passed approving the 
payment of a final dividend of 20s per share, making 7% per 
cent. for the year. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 


The twenty-first annual general meeting of the shareholders 
in the English Association of American Bond and Share Holders, 
Limited, was held, on the 15th inst., at the offices, 5, Great Win- 
chester street, London, Mr A. W. Smithers (the chairman) pre- 
siding. 

The secretary (Mr T. Lindley) having read the notice conven- 
ing the meetin 

Sie Chaienen stated that, in accordance with the resolution 
passed at the meeting last year, giving them greater freedom 
in the matter of investments, the board had taken advantage oi 
opportunities as they arose and had secured, not only improved 
interest, but also a substantial profit on those investments which 
they had sold from time to time. In the revenue account interest 
was credited at only £1,642, but no account had been taken on 
the present occasion of interest accrued up to December 3oth, 
amounting to £785. These two sums together came to £2,427, 
which was within the smallest fraction of 4 per cent. on the 
£61,300 which they had invested, and which represented the 
capital and reserve fund of the association. The investments 
were set out in the balance-sheet, and they were valued at _ 
selling price—that was, the lowest price—in the Official List o 
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December oth last They could all be sold now at 


those prices. The directors proposed to pay a dividend of 6 per 
cent., to add £1,000 to the reserve fund—increasing it to £10,000 
—and to carry forward £834, as against £555 brought in from 
last year. During the vear what he might term their “ bread- 


nd-cheese ’’ business had increased, but the better paying busi- 
ness which had occa 





sionally been done by the association had 
remained at a standstill, owing to the fact that very had 
been done in this country in the period under review he way } 
of capital issues by American companies. For many years—in 


fact, since the breakdown in credit in the United States and 
Canada in 1894-95—new railway building in those countries had 
been almost at a standstill, and railway management had been 
devoted almost exclusively to improving existing railways an 
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making the bridges, &c., ready to bear the weight of large 
engines and rolling stock. All this time the population had 


been increasing. A forward movement in railway construction 
now appeared about to be made, especially as regarded new lines 
to the Pacific and connecting lines in the Western States; this 
was the case both in Canada and the United States. The last 
issue of THE Economist contained an article in which the 
estimated expenditure of about 20 American railway companies 
on new lines and extensions was detailed, amounting t 
$1,062,000,000, while $180,000,000 was also stated a 
estimated cost of extensions proposed by the Grand 
Pacific, the Canadian Pacific, and the Canadian Northern Com- 
panies. The two amounts came to $1,242,000,000 which was 
equal to about £248,000,000. Promise was thus given of great 
activity and of great demand for new capital. The United States 
and Canadian railroad companies, profiting by their bitter ex- 
perience in the past, had been admirably prepared by the con- 
servative way in which they had been managed in the last ten 
years to undertake the new work which was projected. In the 
numerous issues of capital which must be made from time to 
time the association could do a most useful work for the benefit 
and convenience of the British investor in American and 
Canadian railways. He was glad to state that they were surely, 
if slowly, making their way, and that they were constantly em- 
ployed by some of the first institutions in the country. The 
Missouri, Kansas, and Texas Company—for which the associa- 
tion was agent in England—the Atchison, Topeka, and Santa Fé 
Company, and the Canadian Pacific Company had all announced 
new issues, in connection with which and the registering of the 
shares the association had already done considerable ‘business. 
The new year, in fact, had opened well, and, as the money 
markets of the world resumed a more normal condition, he 
thought there was no doubt that the natural economic « onditions 
would also be resumed, and the new countries would again find it 
to their advantage to come to the old countries for some of the 
Capital they would require for financing their enterprises. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Lord Welby of Allington 
unanimously agreed to. | 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings 
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seconded the motion, which was 


YANGTSE VALLEY COMPANY, LIMITED 


The annual general meeting of the shareholders in the Yangtse 
Valley Company, Limited, was held on the 1sth instant at the 
Cannon street Hotel, London, Mr Edmund Davis (the chairman} 
presiding. 

The secretary (Mr Thomas Gilbert) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—It is necessary, in the first 
instance, that I should deal with the balance-sheet, and in doing 
so I wish to point out that the one previously issued was made 
up to June 30, 1903, and was submitted to vou in July of the 
same year, and we now submit accounts made up to December 
31, 1905, so that you have, practically, our position at to-day’s 
date. At the last meeting we advised you to convert 100,000 
ordinary shares into priority shares, and at an extraordinary 
meeting afterwards held the necessary resolution was passed and 
duly confirmed to carry out this operation. We pointed out that 
it was our intention to issue 20,000 of the priority shares at par, 
giving to the guarantors of such issue the call of a further 40,000 
priority shares for two years at par. We had, at the date of our 
last meeting, 58,650 priority shares issued. We have since issued 
at par the 20,000 shares referred to, and those who guaranteed 
the issue have called 10,000 shares more; the balance of 7,500 
shares required to make up the issued capital of £96,150 were 
issued in connection with the business operations of the com- 
pany. The note on the debit side of the balance-sheet referring 
to contingent liabilities in respect of percentage of profits to 
employés and under other agreements is the same as in our pre- 
vious balance-sheet, the only addition to the note being the refer- 
ence to the options still current on 30,000 priority shares at par, 
which will lapse on August 7th next. ; 

The balance-sheet contains full information as to the interests 
held by the company, and it is necessary that we should princi- 
pally refer to those appearing f 1r the first time. Our holding 
in the Hong Kong Tramway Company 
pany, of Hong Kong, Limited) now amounts to 96,800 fully-paid 
shares of £1 each, out of an issued capital of £ 325,000, the differ- 
ence in this figure and that appearing 1m our last balance-sheet 
being on account of payments due and made to intermediaries 
who were associated with the business from its inception. We 
have completed our payment under this head amounting to 3,200 
shares. To the end of December last the average receipts per 
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£52,400, and in addition to that the very large item of sto¢ék in 
hand of £647,353, and the largeness of the latter item accounts 
for the other item on the debit side—namely, loan from bankers. 
That is not a matter which need give the slightest concern to 
anybody, and it shows, at any rate, that the credit of the com- 
pany, is unlimited, and you may rely upon the directors using 
the credit wisely when it is desirable that it should be used. 
The reserve fund is, by the addition of this year, brought up 
to the very handsome figure of £234,000, and in looking with 
some degree of satisfaction upon that item we have to remember 
that, large as the figure is, it does not by any means represent 
a large amount, which has been placed yearly to reserve out of 
our profits; because you will remember that last year we met 
the shrinkage in value of our investments in which the reserve 
was placed by writing off from the face value of that reserve 
fund the very considerable sum of £31,800. If to that figure 
was added the sum of £234,000, which to-day the reserve fund 
stands at, you will see that we would have an amount only a 
very few pounds short of the very highly satisfactory figure of 
£266,000. At the time the shrinkage in the value of our invest- 
ments first occurred, we did not deal with it by writing down 
the face, or nominal, value of our reserve, because we hoped 
—very vainly, I am sorry to say—that some of the depreciation 
on those investments would come back. It/did not, however, 
and that is why last year we took our courage in both hands, 
and dealt with it in the manner I have explained; but this year 
I am glad to say that the value of those investments has slightly, 
although not materially, appreciated, and I think it shows that 
we did the right thing by writing them down when we did. But, 
regretting, as we may very well do, that we had to suffer that 
diminution in our reserve of practically £32,000, there is some 
congratulation which we can offer ourselves upon the fact that 
the depreciation on our investments was not so great as the 
depreciation upon some of the chief Government stocks. The 
balance-sheet is so clear that I do not propose to say anything 
more on that subject, but to point out that our profits 
available for distribution enable us, after paying the 
dividends upon the preference shares, to pay a_ dividend 
dividend of 15 per cent. upon the “A” ordinary shares. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr J. B. Lonsdale, M.P., seconded the motion, which was, 
after some discussion, carried unanimously. 

Some formal business terminated the proceedings. 








H. WILLIAMSON, LIMITED. 


The eighth annual general meeting of the shareholders in 
H. Williamson, Limited, was held on the 16th inst., at the 
Memorial Hall, Farringdon street, London, Mr H. Williamson 
(the chairman) presiding. 

The secretary (Mr J. G. Broad) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I have the 
satisfaction to announce that, notwithstanding some difficulties 
we have had to contend with, the trade, as compared with the 
previous year, has been well maintained. Undoubtedly the 
profits would have been considerably more were it not for the 
tact that the prices of nearly all raw material used for manufac- 
turing in our factories had been advancing, which has increased 
the cost of production on many of our more important special 
lines. Judging by passing events, there certainly seems every in- 
dication of a general revival of trade. Taking the trade of our 
company, we have increased the business with Canada over 
33 per cent., and with South Africa over 51 per cent., and 
Australia sg per cent., over that of our previous year’s trading, 
and as we have now a regular business in each of these colonies 
we may reasonably anticipate that the trade will further de- 
velop. We also show important increases in the regular trade 
we are doing with America and on the Continent. It will 
therefore, be seen that the improvement in the exports has not 
been without its beneficial effect on our trade, and as the busi- 
ness 1s now established in various parts of the world, we do not 
rely entirely upon the home trade, which is of great importance 
4 the future trading of a manufacturing business such as this. 
seston - have with some of the leading English watch 
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at fixed uniform prices has worked very smoothly and satis- 
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the imports in 1905 was £600 less than in 1904, although there 
were over 128,000 more watches imported. These figures show 
that large numbers of. low-grade common foreign watches are 
being sold in this country. We therefore determined to con- 
struct an entirely new line of English watches, which are now 
ready to put on the market, so that the public will be able to 
pur hase an English watch at a moderate price of their local 
tradesmen, which will be an absolutely reliable and accurate 
timekeeper. These watches should command a large ortion 
of the tra le which has been previously done by the iatelanas 
and, taking into consideration the quality, they are the chea est 
which have ever yet been produced either in this ommay or 
abroad. Undoubtedly, the success of this business can be 
attributed to a great extent to the policy always ado ted by 
your directors of manufacturing goods of a standard a 
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at our factories by introducing new metheds, which wil] ulti 
mately decrease the cost of production, so that, taking every. | 
thing into consideration, we have every reason to look forward 
to the present year being a prosperous one. You will have see, 
by the balance-sheet the profits for the year under review, jp. 
cluding the amount brought forward from the previous year 
were £31,248, which we propose shall be dealt with as follows. | 
—First, to pay a dividend of 5 per cent. on both classes oj 
shares, half of which has already been paid on the preference | 
shares, and to carry to a debenture reserve £4,500, and to the | 
contingent reserve £2,500, leaving a balance to be brought for. 
ward to this year’s profit and loss account of £4,248. I hope 
these suggestions will commend themselves to you, and, te 
| 





ee 


conclusion, move the adoption of the report and accounts, 
Mr Welton seconded the motion, which was carried unapij. 
mously. 
Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings, | 





“ FINANCIAL TIMES,” LIMITED. 


} 
The annual general meeting of the shareholders in the | 
“ Financial Times,’ Limited, was held on the 16th inst. at the 
offices, 72 Coleman street, London, Mr F. M. Bridgewater | 
managing director) presiding. 

The secretary (Mr H. A. Randall) having read the notice con. | 
vening the meeting, 

The Chairthan said: Gentlemen,—I shall not require to de. 
tain you very long, for the excellent reason that I have very 
little to say. Before I proceed to make a few observations upon 
the results of our working during the year 1905, I should like 
to call your attention to some figures in the balance-sheet. The 
first of these to which I invite your attention is the debenture | 
issue, which you will have no doubt noticed now stands at | 
£65,000, as against £50,000 at which it stood in the last balance. 
sheet. Having need of more capital in the business, the directors 
were successful in arranging a further issue of debentures to the 
extent of £15,000 at 4 percent. This money is being used profit- 
ably, and the immediate effect of the increased issue will be seen 
in the corresponding reduction of the amount due to sundry 
creditors, which item figures in the present balance-sheet at 
£21,201, as against £35,041 in the balance-sheet of the previous 
year. The profit for the year is £22,500, as against £13,390 in 
the previous year. This is a very substantial improvement, and 
one which IT can assure you it gives me no more pleasure to 
announce than it does you to receive. Turning to the 
other side of the account, it will be seen that the 
item plant, machinery, copyrights, &c., stands at £237,625. 
New plant and machinery have been added during \} 
the year to the extent of £3,889, and £3,108 has been 
written off for depreciation, the net result being to leave this 
item standing at about {Soo more than it did in the balance- 
sheet of 1904. I may mention that several small improvements 
necessary to provide additional facilities at the printing works 
are always paid for in full out of revenue. This year these altera- 
tions have cost about {500 above the average expenditure, the 
whole of which has been written off before calculating the profits. 
It will no doubt be within your recollection that I mentioned 
when I last had the pleasure of meeting you that the directors 
had been considering the desirability of electrifying the printing 
works. That we have since decided to carry out, and the work 
is now nearly complete. We originally contemplated the intro- 
duction, of plant for generating current as well as of motors for 
its application. Subsequently we decided against the generating 
plant, because we succeeded in making an agreement for the 
supply of current from a public supply upon terms which we were 
able to accept. I would like to add that we have two distinct 
sources of supply, so that if by any possibility one should break 
down we have always a stand-by. The effect of this decision was, 
of course, to considerably reduce the cost of the scheme, as well 
as to leave unoccupied additional space which is of great im- 
portance in works crowded to their utmost canacity, and practl- 
cally incapable of extension. To keep a printing works running 
night and day during a transfer of power, and the removal of |} 
engines, boilers. dynamos, and shafting, all of which are now } 
dispensed with, is, of course, a difficult and anxious as well as an 
expensive business. The anxietv and labour have fallen almost 
wholly upon my colleague, Mr Hart, who manages that part of 
the business, and I think that I am only doing Mr Hart the 
merest justice in saving that it was so excellently managed that 
there has been nothing approaching to a suspension of work 
during the whole of the transfer. None of the new electric plant 1s 
represented in the figures now before you, nor is the reduction 
caused by the “ scrapping” of the reiected machinery. That will 
affect the balance-sheet of next year. This brings me to the item to 
which IT made a reference just now. In the appropriation ac- 
count you will find an item “ special reserve for electrification of 
nrinting works. £2,000,” the meaning of which, of course, 15 
that we are setting aside £2,000 out of last vear’s profits towards 
the cost of the electrification, notwithstanding that the change, 
which is largely in the nature of a permanent improvement, 
might in the opinion of a great many people have been very pro 
perly charged to capital account. Of course, the £2.000 does not 
nearly represent the whole cost of the change, but I think I am 
right in saving that it will be equal to more than half of the net 
cost after deducting the amount to be received for the displaced 
machinery. If we do as well this year as we did last, I shall hope 
to see the remainder of the cost of that electrification scheme 
written off out of the profits of the present year. We propose t? 
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ay a dividend to make up 1214 per cent. for the year, as against 
6 per cent., which was all we could afford you last year. We 
have set aside £2,000 towards the electrification scheme, and we 
are carrying forward an amount which is within a couple of 
pounds of the amount brought into the account. I venture to 
think that you cannot fail to regard this as a highly satisfactory 
achievement, and I beg to move:—* That the accounts and 
palance-sheet be received and adopted.” 

Mr A. E. Murray seconded the motion, which was carried 
unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





BORAX CONSOLIDATED, LIMITED. 


The annual general meeting of the shareholders in Borax 
Consolidated, Limited, was held, on the 16th inst., at the Cannon 
Street Hotel, London, Sir Alexander Wilson (the chairman) 
presiding. 

The secretary (Mr H. T. Daniell) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said :—The profits, 
after providing for all management and administration expenses, 
amount to £254,024 14s 2d, which shows a small increase over 
those of the previous year, and are approximately the average 
figure of the past seven years, and I think we can congratulate 
ourselves upon our usual quarter of a million profit. The busi- 
ness of the current year is good, and I see no reason why this 
figure should not fully be maintained. We have placed the sum 
of £15,000 to the credit of ‘ buildings, plant, &c.,’’ depreciation 
account. As I stated last year, this is a reserve which we are 
desirous of accumulating. In dealing with the balance of profit, 
we ask you to write off for exploration, inspection, and develop- 
ment of properties a further sum of £20,000, bringing the amount 
so written off since the formation of the company up to £96,702. 
The expenditure under this head is now much reduced, and 
although we cannot hope to do away with it altogether, we have 
every reason to believe that in the immediate future it will be 
a very much less amount than during the past. I have on former 
occasions told you that we look upon this expenditure as a sort 
of insurance fund, it being very necessary for us to know where 
borate exists and the possibilities of it coming into competition 
with us, and the only way we can acquire this information is 
by expending considerable sums of money in exploration work. 
You will have seen by the report that the directors have arranged 
to guarantee the principal and interest of an issue of £500,000 
first mortgage debenture stock of the Tonopah and Tidewater 
Railroad Company, and that in the opinion of the directors 
this arrangement will bring great advantage to this company. 
The railroad will open up very extensive borate mines, and 
besides this, it taps a country which, during the last few years, 
has made enormous progress in the way of development of 
mines. That part of Nevada has been referred to lately as con- 
taining the richest goldfields ever discovered in the United 
States. Places which in 1900 were desert lands are now thriving 
towns, containing thousands of inhabitants, with electric light 
and water installations, banks, and all the other luxuries of 
civilisation. In addition to the borate traffic, the directors have 
been reliably informed that there is certainly a prospect of a 
very large traffic for the railroad, and it was not without most 
careful consideration that they undertook to guarantee the issue 
of these bonds. The responsibility is not, after all, very onerous, 
as there is no reasonable doubt that the railroad will earn the 
interest on the debenture stock, and as regards the capital, the 
redemption of the debentures is provided by sinking fund policies 
effected with leading insurance companies, the annual premiums 
on which are paid by the railroad company. I now beg to move 
that the directors’ report and statement of accounts be received 
and adopted. 

Captain J. W. Reid seconded the motion, which was carried 
unanimously, and a further resolution was passed approving the 
payment of a final dividend of 20s per share, making 7% per 
cent. for the year. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 


The twenty-first annual general meeting of the shareholders 
in the English Association of American Bond and Share Holders, 
Limited, was held, on the 15th inst., at the offices, 5, Great Win- 
chester street, London, Mr A. W. Smithers (the chairman) pre- 
siding. ; 

The secretary (Mr T. Lindley) having read the notice conven- 
ing the meeting, 

The Chairman stated that, in accordance with the resolution 
passed at the meeting last year, giving them greater freedom 
in the matter of investments, the board had taken advantage of 
opportunities as they arose and had secured, not only improved 
ial profit on those investments which 


interest, but also a substanti 5 , 
they had sold from time to time. In the revenue account interest 


was credited at only £1,642, but no account had been taken on 
the present occasion of interest accrued up to December 3oth, 
amounting to £785. These two sums together came to £2,427; 
which was within the smallest fraction of 4 per cent. on the 
£61,300 which they had invested, and which represented the 
capital and reserve fund of the association. The investments 
Were set out in the balance-sheet, and they were valued at the 
selling price—that was, the lowest price—in the Official List of 
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December 30th last. They could all be sold now at a profit on 
those prices. The directors proposed to pay a dividend of 6 per 
cent., to add £1,000 to the reserve fund—increasing it to 
—and to carry forward £834, as against {555 brought 
last year. During the year what he might term their “ br 
and-cheese ” business had increased, but the better paying busi- 
ness which had occasionally been done by the association had 
remained at a standstill, owing to the fact that very littl 1 
been done in this country in the period under review in th 

of capital issues by American companies. For many years—in 
fact, since the breakdown in credit in the United States and 
Canada in 1894-95—new railway building in those countries had 
been almost at a standstill, and railway management had been 
devoted almost exclusively to improving existing railways and 
making the bridges, &c., ready to bear the weight of larger 
engines and rolling stock. All this time the population had 
been increasing. A forward movement in railway construction 
now appeared about to be made, especially as regarded new lines 
to the Pacific and connecting lines in the Western States; this 
was the case both in Canada and the United States. The last 
issue of THE Economist contained an article in which the 
estimated expenditure of about 20 American railway comy 

on new lines and extensions was detailed, amounting together to 
$1,062,000,000, while $180,000,000 stated as 
estimated cost of extensions proposed by the Grand Trunk 
Pacific, the Canadian Pacific, and the Canadian Northern Com- 
panies. The two amounts came to $1,242,000,000 which was 
equal to about £248,000,000. Promise was thus given of great 
activity and of great demand for new capital. The United States 
and Canadian railroad companies, profiting by their bitter ex- 
perience in the past, had been admirably prepared by the con 
servative way in which they had been managed in the last ten 
years to undertake the new work which was projected. In the 
numerous issues of capital which must be made from time to 
time the association could do a most useful work for the benefit 
and convenience of the British investor in American and 
Canadian railways. He was glad to state that they were surely, 
if slowly, making their way, and that they were constantly em- 
ployed by some of the first institutions in the country. The 
Missouri, Kansas, and Texas Company—for which the associa- 
tion was agent in England—the Atchison, Topeka, and Santa Fé 
Company, and the Canadian Pacific Company had all announced 
new issues, in connection with which and the registering of the 
shares the association had already done considerable ‘business 
The new year, in fact, had opened well, and, as the money 
markets of the world resumed a more normal condition. he 
thought there was no doubt that the natural economic conditions 
would also be resumed, and the new countries would again find it 
to their advantage to come to the old countries for some of the 
capital they would require for financing their enterprises. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 





was also 


Lord Welby of Allington seconded the motion, which was } 


unanimously agreed to. 
Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings 


YANGTSE VALLEY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Yangtse 
Valley Company, Limited, was held on the 1sth instant at the 
Cannon street Hotel, London, Mr Edmund Davis (the chairman) 
presiding. 

The secretary (Mr Thomas Gilbert) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—lIt is necessary, in the first 
instance, that I should deal with the balance-sheet, and in doing 
so I wish to point out that the one previously issued was made 
up to June 30, 1903, and was submitted to you in July of the 
same year, and we now submit accounts made up to December 
31, 1g05, so that you have, practically, our position at to-day’s 
date. At the last meeting we advised you to convert 100,000 
ordinary shares into priority shares, and at an extraordinary 
meeting afterwards held the necessary resolution was passed and 
duly confirmed to carry out this operation. We pointed out that 
it was our intention to issue 20,000 of the priority shares at par, 
giving to the guarantors of such issue the call of a further 40,000 
priority shares for two years at par. We had, at the date of our 
last meeting, 58,650 priority shares issued. We have since issued 
at par the 20,000 shares referred to, and those who guaranteed 
the issue have called 10,000 shares more; the balance of 7,500 





shares required to make up the issued capital of £96,150 were | 


issued in connection with the business operations of the com- 
pany. The note on the debit side of the balance-sheet referring 
to contingent liabilities in respect of percentage of profits to 
employés and under other agreements 1s the same as in our pre- 
vious balance-sheet, the only addition to the note being the refer- 
ence to the options still current on 30,000 priority shares at par, 
which will lapse on August 7th next. 

The balance-sheet contains full information as to the interests 
held by the company, and it is necessary that we should princi- 
pally refer to those appearing for the first time. Our holding 
in the Hong Kong Tramway Company (Electric Traction Com- 
pany, of Hong Kong, Limited) now amounts to 96,800 fully-paid 
shares of £1 each, out of an issued capital of £325,000, the differ- 
ence in this figure and that appearing in our last balance-sheet 
being on account of payments due and made to intermediaries 
who were associated with the business from its inception. We 
have completed our payment under this head amounting to 3,200 
shares. To the end of December last the average receipts per 
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week for the year were $5,151, and we are now able to give you 
details of receipts for the first six weeks of this year, namely, to 
anuary 6th, $5,730; ' 

5,612; to toenasy a7th, $7,861 ; to February 3rd, $6,164; and to 
February roth, $6,587, or an average for the six weeks of $6,242. 
The total number of passengers carried from July, 1904, to end 
December, 1905, is 6,488,158. This shows that the receipts are 
constantly increasing, and proves that tramway enterprises 
should be successful in the Far East. Our interest in the Asso- 
ciation General, Limited, which represents our holding in the 
Singapore tramways, has been reduced by 100 shares, and on the 
completion of the tramway we estimate this interest of 1,710 
shares to represent about 30,000 shares of £1 each, fully paid, 
in the Singapore Electric Tramways, Limited. This tramway 


total traffic receipts from October 1st to December 30, 1905, 
amounted to $69,128.73, the average per week for the period 
being $5,317.60. For the six weeks for the year 1906 the traffic 
receipts have been as tollows:—January 6th, $5,051.56; Janu- 
ary 13th, $4,668.87; January 2oth, $4,604.90; January #th, 
$6,638.30 February 3rd, $8,242.60; and February 10th, $8,494.50, 
or an average for the six weeks of $6,283.90. Though the system 
is not yet fully constructed, the total passengers carried from 
October 1st to December 3oth was 1,037,571, or an average per 
week of 79,813. For the six weeks for the year 1906 the passengers 
carried have been as follows:—January 6th, 78,430; January 
13th, 75,666; January 20th, 74,144; January 27th, 104,621; 
February 3rd, 130,577; and February roth, 134,557,.0r an 
average number per week of 99,666, though the average number 
of cars run during the month of December, 1905, was only 35 
out of 50 cars available. It is necessary that I should add that 
the Singapore tramway system, as provided for by the Ordinance, 
cannot be completed for some time, and at present two important 
sections are not open—one connects the tramway system with the 
Kranji Railway, which goes through the island to a spot opposite 
Jahore, and the other section is across a branch of what is 
known as the Singapore River. Until these two sections are 
completed, we cannot expect to have the full satisfactory results 
which should be realised later on. In addition to working the 
trainway, we are pleased to inform you that the Ordinance has 
also given power to the company to supply electric light, and 
practically the whole of the current required for lighting pur- 
poses and power in Singapore will be provided by the company 
in which we are interested. It is impossible for us to-day to give 
you figures relating to the sale of this power, as negotiations are 
still proceeding with the municipality. The company is entitled, 
under its Ordinance, to charge a profitable rate, but’ its directors 
are anxious that the quantity of power consumed should be as 
large as possible, so as to reduce the cost of production, and a 
meeting of the Singapore Municipality has been called for to- 
morrow, when the question will, I expect, be settled. 

Our interest in the Chinese Central Railways, Limited, is an 
important one, and should, in the course of time, prove to be 
of very great value. You will see in the report that we have 
issued that the company may be considered as representing 
Anglo-French interests, so far as they may apply to certain rail- 
way concessions in China. This company was formed after 
lengthy negotiations between the various interested groups, 
and with the full approval of the British and French 
Governments, the British group being represented by the 
British and Chinese Corporation, Limited, the Pekin Syndi- 
cate, Limited, and this company, the French group by the 
Banque de Paris et de Pays Bas, the Société Générale pour 
Favoriser le Devéloppement du Commerce et de l'Industrie en 
France, the Société Générale de Crédit Industriel et Commer- 
ciel, the Comptoir National d’Escompte de Paris, the Banque 
de l'Indo-Chine, the Banque Imperiale Ottomane, Messieurs 
N. J. and S. Bardac, the Régie Générale de Chemins de Fer, 
the Banque de I’Union Parisienne, the Banque Francaise pour le 
Commerce et l'Industrie, the Compagnie Internationale d’Orient, 
Bruxelles, and the Banque d’Outremer, Bruxelles, and other 
financial firms of large standing on the Continent. In our last 
balance-sheet we stated that we held an interest in the Wei 
Hai Wei Gold Mining Company, Limited. We have disposed 
of the shares we received on account of this interest at a price 
which we consider satisfactory, and the amount realised, £9,853, 
for this asset is set out on the other side of the accounts. Our 
interest in the Government Merchants’ Co-operative Mining 
Bureau of Szechuen and the position in respect to other con- 
cessions in that province remain the same, and so does our 
interest in the Province of Yunnan Concession, held by the 
Syndicat du Yunnan, Limited. We have reason to believe that 
these interests will be acquired by a new undertaking, and our 
at present uncapitalised interest will then be represented by a 
participation in a company with ample working capital for the 
development of the enormous mineral wealth of Yunnan and 
Szechuen. After the conclusion of the recent hostilities in the 
Far East we felt convinced that it would be advisable to become 
associated with some Japanese groups, so as to the more easily 
obtain an interest in new business for this company, and we 
have taken a participation in the Nippon Syndicate, Limited, 
and the British and Japanese Finance Corporation, Limited, full 
particulars of which are set out in the balance-sheet. The 
names of the members of the board of these two companies are 
set out in our report, and it is only necessary that we should 
add that of the capital of the Nippon Syndicate, 25,000 ordinary 
shares and the whole of the founders’ shares have been issued, 
and that of the capital of the British and Japanese Finance 
Corporation 74,400 ordinary shares of £5 each and 14,300 de- 
ferred shares of 1s each have been issued. The Nippon Syndi- 
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cate is in touch with one of the influential groups in Japan, 


| February 


and has a Japanese member on its board. The British and || 


Japanese Finance Corporation is in touch with a different 
group, and has, in the person of Mr R. Kondo, president of 
the Nippon Yusen Kaisha, a most important Japanese member 
on its board, and we are pleased to say that the Hon. Sir Mal. 
colm McEacharn, its chairman, is at present on his way to 
Japan, accompanied by others interested in the company, and 
we hope at a very early date to hear that they have secured, on 
behalf of their company, some important Japanese business, in 
which we think we may expect to have a participation offered 
aint to the other side of the accounts, at our last meet. 


' ing our cash balance was £1,300; it is now over £20,000. Our 
system consists of 26 miles of track in 16 miles of streets. The | 


shares in other companies stood in our books in 1903 at about 
£3,500; to-day they stand at nearly £23,000. This item of 
£23,000 includes the cost price of our Hong Kong tramway in. 
terest, and therefore the item ‘expenditure on concessions 
obtained and in negotiation in the Provinces of Yunnan and 
Szechuen ” stands in the present balance-sheet at nearly £19,000, 
instead of nearly £32,000 in the last, having been reduced by 
the transfer of the Hong Kong figures. The sundry debtor 
balances in our present balance-sheet amount to £600; in the 
last they stood at £6,000, the principal difference arising through 
our payments in connection with Hong Kong and the total dis. 
appearance in our present balance-sheet of the item of creditors, 
which in our last stood on the other side at £8,000. In our 
last balance-sheet we brought down an item, under general 
expenditure, of £23,885, and this item has been increased in 
the present accounts to £32,742, as per details you have in the 
balance-sheet, the expenditure covering a period of 2% years. 
As you have been told, the receipts on the Hong Kong and 
Singapore Tramways are steadily increasing, and we look hope- 
fully to the future, expecting in the course of time to obtain 
satisfactory dividends upon our shareholding in these ventures. 
Both these tramways are in British colonies, and should 
materially benefit by the development of the trade in the East 
and the opening up of the resources of the neighbouring terri- 
tories. We also look to making satisfactory profits from our 
interest referred to under Yunnan and Szechuen, and trust 
that at our next meeting we may be able to report to you some 
satisfactory progress as to the development of these various 
interests. I have now merely to move the formal resolution: 
‘That the report and balance-sheet, as presented to you, be and 
is hereby received and adopted.” I will ask one of my cole 
leagues to second the resolution, but, previous to putting oy 
shall be pleased to answer any questions any of the shareholders 
may wish to ask. f 
Mr F. A. White, J.P., seconded the motion. ; 
Mr Hoare asked what profits had already been realised. 
The Chairman replied that the only asset they had at present 
realised was their interest in the Wei Hai Wei Gold Mining 
Company. The shares originally cost about £3, and they — 
been realised for £9,853, which the directors considered a mos 
satisfactory result on such a small investment. — - 
The resolution was then submitted to the meeting, and carrie 
animously. or 
"The Chairman next moved the re-election of the retiring 
directors, Mr George Jamieson, C.M.G., Mr Robert Miller, and 
Mr Fred A. White. j wad 
Mr James G. H. Glass, C.I.E., seconded the motion, which 
was unanimously agreed to. 
The auditors, Messrs Cooper 
been reappointed, ; 
Mr Vaile proposed a vote of thanks to the chairman for ~. 
clear and able way in which he had placed the position of = 
company before the shareholders, and to the directors —— Y 
for the good position which they were able to show. The - 
seemed to have a hand in pretty well all the good things knoc pe 
about in China, and not the least creditable performance, He 
thought, was the sale of the Wei Hai Wei Gold Mining shares 
a good profit. ; : 
eae cere Nisbet seconded the motion, which was unani- 
ously adopted. 
the Chalvaan, in acknowledging the vote, thanked the share- 
holders for their kind appreciation of the services which the 
directors had rendered to the company, and expressed the nope 
that at the next meeting they would have something very Sa%5- 
factory to submit. 
A shareholder asked when the next meeting would take _—_ 
The Chairman said that that was a matter which must be leit 
to the board, because the negotiations which were in progress 
would take a long time, and in his opinion it was much ere 
to defer holding the meeting until they had something practicé 
to put before the shareholdersi». 
The proceedings then terminated. 
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LIBERIAN RUBBER CORPORATION, LIMITED. 


The statutory meeting of the shareholders in the Liberian 
Rubber Corporation, Limited, was held, on the 15th inst., “ 
Salisbury House, London, Sir Harry Johnston, G.C.M.G., 
K.C.B. (the chairman), presiding. 


The secretary (Mr E. C. Myring) having read the notice CoD | 


vening the meeting, 


The Chairman, in the course of a long speech, said: It is 2° 


secret, I think, that owing to the necessary publicity which 
attends the affairs of public companies, that one reason of ™J 
journey—one object of my journey—to Liberia, was to bring 
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small debt, has decided to confer a very great com 


| the managing director of the Chartered Company, that other 
British subjects shall be appointed to the Liberian Customs ser- 
vice in order to make the collection of Customs a th 
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into effect the negotiations which had been going on for two | 


years in regard to the financial reorganisation of that countrv. 
] am glad to say that I succeeded in carrying through my arrange- 
ment, not only with the President and Executive of the Republic, 
put I also had the unanimous vote of the two Houses of Legisla- 
ture. The consequence of that measure is this—that Liberia 
in order to attain financial stability, and to pay off her relatively 
Great Britain by inviting the British Government cane 
for appointment two properly qualified persons, who shall serve 
as principal Customs inspector and financial adviser, and a 
second Customs’ inspector in the service of the Liberian Govern- 


ment. Therefore, an arrangement has been made with me, as 


businesslike undertaking and ensure that the revenue colletes 
by the Customs shall be paid im gold, and shall be transmitted 
to the headquarters of the Liberian Government; and also that 
from this Customs revenue shall be deducted sums sufficient to 
pay the interest on loans and investments in the country, such 
as are agreed upon already. Well now, one secondary effect of 


this will be that from last week—I think I am accurate in saying 
ot 
est region. 


that—we shall have commenced the construction of a series 
roads into the interior of Liberia—into this rich for 
Your company will not have to contribute to the construction 
of those roads, though you have in times past, or your predeces- 
sors have, put money into road-making. The rough tracks and 
roads which were then concluded will, of course, be of general 
usé in opening up the system, as they will connect the rubber 
stations with the main road they were proposing to make under 
the Chartered Company. But the benefit you will derive from 
that will be-that some of your principal rubber collecting stations 
in the interior will be placed in easy communication with the 
coast ports. It is proposed by the same company, after con- 
structing the roads, to put a service of motors suited to the 
country on the road, and by that means to convey backwards and 
forwards trade goods from the coast, besides rubber and other 
products from the interior to the coast ports. Further, this 
same Chartered Company, with the assistance of the Liberian 
Government, will police those roads, so as to make transit per- 
fectly secure. I do not think you need have any anxiety as to 
the question of native labour. I do not say that the native 
labour of Liberia is as cheap as is the native labour in some parts 
of Ceylon, or India, or in Malaysia. But you must remember 
that Liberia is only ten days’ journey from London, and that 
there are other conditions of soil, climate, and rainfall, which 
make the country peculiarly well adapted to the eultivation of 
rubber, as well as to the increasing growth of native rubber. 
lhis company starts with a natural rubber estate of something 
like 20,000 square miles (there are something like 20,000 square 
miles of virgin forest in Liberia), which are full of rubber-produc- 
ing trees and vines, and the main business of this company will, 
of course, be to exploit that rubber as quickly and as effectually 
as possible. I think that all who know my own work in Africa 
may rest assured that I would not associate myself with any 
organisation which did not act fairly towards the natives. Apart 
from sentimental considerations, I do not believe in the ill-treat- 
ment of natives. I do not believe that it pays; I am sure it does 
not. We either buy the rubber from the native and pay him for 
it, or else we pay him regular wages so as to keep him constantly 
in our service collecting the rubber. The native chiefs get a 
small percentage cn the value of the rubber collected, as a kind 
of means of purchasing their goodwill, and also as an inducement 
to them to cease their native quarrels, and to keep the roads 
open, and the Liberian Government derives a royalty, which is, 
at the present price of rubber, 4d a lb; so that everyone in that 
country benefits fairly according to the efforts made and the 
capital put in. The German merchants being a great deal more 
enterprising than the British are steadily exporting rubber under 
our concession. I hope that Liverpool, Manchester, London, and 
Bristol will take advantage of the great developments now about 
to be commenced in Liberia, and that they will wake up British 
trade by establishing trading stations on our concession. We 
hope that in spite of the Germans alone doing the trade, as at 
present, at a considerable profit to themselves, British firms will 
come forward, and establish trading stations alongside our col- 
lecting stations, and, as I have said, every facility shall be given 
them. I would conclude by saying that I really have every con- 
fidence in the success of this company, especially now that we 
have been able to assure you that the Chartered Company, which 
is in a sense its parent, is now in a position to undertake this 
great work of road-making, and which has had put into its 
hands the means of maintaining law and order in the interior. I 
think that none of you will have cause to regret your having in- 
vested capital in the shares of the Liberian Rubber Corporation. 
After a short discussion a vote of thanks was passed to the 
chairman for his address, and the proceedings then terminated. 
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ona Receipts. —_ -—— Receirets.——~ 


Estimate Apl.1, 05, Api. 1, "G4, 


for the to to 
Year Feb. 10, Feb. U1, 
1905-6. 19C6. 1905. 
Balances in Exchequer a 2 
[st April :— 
Bank of England eeeees ee 6,352,909 3,462,116 
Bank of Ireiand........ . 1,077,369 861,726 
7,430,278 4,263,842" 
REVENUE. 
£ a & 
ITIP sgeccccccwseesnies 34,050,000 29,974,006 31,474,000) 
ST iuthcbceckceumeneeie 30,200,000 26,051,000 26,845,000! 
Estate, &c., Duties ........ 15,000,000 11,081,000 
EN iden canttuademhadc 8,000,000 7,029,000 6,412,000 
Land Tax and House Duty 2,700,000 1,570,000 1,780,000 
Property and Income Tax 31,000,000 18,526,000 19,034,000 
OD ONNNG « 0. c0cccceccens } 6,500,000. 15,700,000 13,110,000 
Telegraph Service ........ 4,050,000 3,650,000 3,390,000 
COR ERED 6 6c. ccc escces 470,000 $20,000 420,000 
Receipts from Suez Canal 
Shares and Sundry Loans = 1,034,0 1,062,955: 992,826 
Miscellaneous ........... 1,450,000 1,183,915! 1,160,537 
*Revenue paid into the . 
Exchequer .,..... . . 142,454,000 114,027,870 


T te], inclnding Balance 
OTHER KECHIPTS. 
Repayment of Advances for 

PN vi vevavccdodenedens 
Under Telegraph Acts, 1892 

to 1904 ; 
Under Uganda Railway Acts, 
1896 to 1902 
Under Navai Works Acts, 
rere 
Under Military Works Acts, 
1087 to IGGL ...cccccccss ; 
Under Land Registry (New 
Buildings) Act, 1900 ...... 
Under Public Buildings 
Expenses Act, 1903 ...... 
Under Public Offices Site, 
(Dublin) Act, 1903 
By Issue of Exchequer 
Bonds :— 
Under the Supplemental! 
War Loan Act, 1900.... 
Under the Capital Expen- 
diture (Money) Act, 1904 
Under the Finance Act, 
1905 
Under the Cunard Agree 
ment (Money) Act, 1904 
Suez Canal Drawn Shares 
Unclaimed Dividends Ae- 


count — Receipt under 
Section 10 of the Finance 
Bab TARE wecccessnccseege< 


Temporary Advances, de- 
ficiency : 
Temporary Advances, Ways 
and Means (including 
Treasury Bills, £4,500,000 
in 1905-6, and £15,500,v00 
in 1904-5) 


*“hevenue “paid into the 
Exchequer, as above . 


Revenie paid to Local 
Taxation Accounts, &c.— 
CustOMsS ...-ccceeceees 
EXcCise .....----eeeeee- 


Estate, &c., Duties .... 


Total .ccccccccceees } 


Aggregate Revenue, in- 
ciuding Payments to 
Local Taxation Ac- 
counts, &¢ e< 





Jational Debt Services -.-. 
oe Consolidated Fand 
Services i 
mts to 
eee charged on 
the Consolidated Fund. 
Supply Services. .--- seers 
Expenditure . 
OTHER ISSUES. 

For Advances for Bullion. . 
For Advances for Intereston 
Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 1904 


For Treasury Bills (net 
amount) .....+-++ access 
For Exchequer Bonds 


issued under the Supple- 
mental War Loan Acts, 
WB. coc oss . £14,000,000 
Less— Paid off 

by National 

Debt Com- 
missioners... £4,000,000 


142,454,000 114,027,870 





$$ 


Week 
ending 
Feb. 10, 

1906. 


é 


£ 
678,000 
488.006 


10,425,000 284,000} 


1905. 
' 
} 
£ 
727,000 
615,000 
216,000 
157,000} 158,000 
190.990) 200,000 
1,926,000, 2,266,000 
970,000 


970,G00 


121,458,143 119,307,205 


‘a 68C,0c0' 510,000) 
oe 700,000, 970,000 
ie 191,592 
“a 2,175,0C0} 1,819,500 
on 1,262,408, 1,300,000 
de 23,000; 6,000 
ee 148,000 148,500) 
35,000) 
| 
6,413,980: 
5.912631 
a 9,854,604 
ee 7,4€0' 
on ‘é 1,000,000' 
ee 2,000,000 8,600,000 
is 8,000,000) 21.800,000 


147, 501.213'168.320,286 


115,043,262 


176,000 155,799 164,279 
5,291,000 4,751,851 4,635,675 
4,289,000 3,599,859 5,568,242 
9,756,000 8,507,489 8,366,194 


EXPENDITURE AND OTHER ISSUES. 





Estimate 
for the 
Year 
1305-6, 
including Apl. 1,’05, Api. 1, ’04, 
Supple- to to 
mentary Feb. 10, Feb. ll, 
Estimates 1906. 19¢5. 
z £ ? & ‘ 
28,000,000 24,130,936 23,618,025 
1,620,000 1,453,200 1,445,020 
1,160,000 745,967 74 53,927 
111,303,000 90,167,336 95,999,498 
_ 142,084,000 116,495,439 119.806, 470 
as 640,00€ 370,000 
= 180,000 45,000, 
0,000 


i 
i 


' 
10,000,090i 6,500,000) 





| 


115,043,363 4,683,000. 5,060,955 


4,685,009 5,000,355 


15,032 
115,000 
130,032 


- }152,210,000 122,535,359'125,409,557 4,815,052 5,222,171 


1¢ 16,216 

145,000 

161,216 
~~ leaves. a. 
Week Week 
ending ending 


Total Issues out of the Exchequer 
to meet Payments from 


Feb. 10, 
i906. 
&£ 
48,750 


1,607,522 


VM eek 
ending 
Feb. Li, 


9.955 





Feb. 11, 
1905. 


2 
52,441 


2,641,275 
2,693,716 
- | 


2am nig” Ape 


AAA ay gto ots te 


y 
: 


“— 
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Under Telegraph Acts, 1892 
to 1904 


— 


(February 17, 1906 


c0o,000] 600,000) 


| both departments, Banking Deposits, Banking Securities, Reserve 
2,483,000, 2,539 


and Rate of Discount, for three 


Under Naval Works Acts, 
1895 to 1905 ..... 


Under Military Works Acts, 
1897 to 1901 


900,000, 3,500,000: 


| | The following shows the amount of circulation, Bullion jy 
| 


i} 
months ended February 14, 1906 :— || 


se 


ea re eatetinn Securitier. 
Under Land Registry (New | ae 


Buildings) Act, 1900.... ‘ 23,000 anne 
Under Public Buildings 

Expenses Act, 1903 .. 193,000, 149,500 
Under Public Offices Site 

(Dabliny Act. 1903 35,000 
Under Cunard Acreement 

(Money) Act, 1904 ...... 545,066 29,000 
Surplus Revenue 1904-5 

applied to reduce Debt 1,413,907 
Suez Canal Drawn Shares, 

applied to reduce Debt 

under the Finance Act 

1898 8,461 


7,460 
Deficiency 
£ 2,000,000 


ibe seduce 
Less— Paid off 
in 1905-6 out 
ofBurplus 
Revenue 190}- ! 
5, as above... £1,413,907 
Ways.and Means Advances ! | 
repaid (including 
Treasury Bills £2,500,000) { 
in 1905-6, and £9,500,000, | 
6,000,000, 19,800,000, al Cae 
140,067,966 162,287,430 1,656,272) 2,693,716 
Balance in Exchequer :-|——— ———— ————-— — 
Bank of Fngland 
Bank of Ireland 


586,033 8,600,000, 


Inc.orDec|.forWeek 
6,457,939 5,144,351 + 2,865,728) + 2227238 
975,308 898,505) + 161,000) + 140,001 


Treasury, Feb. 13,1906. | |” 7,433,247 6,042.856| + 3,026,728: + 2367293 


a 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS xrarty £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


| TH E Founded 1871. 


OCEAN Accident and 


| Guarantee Corporation, Ltd. 


Se: : (Empowered by Special Act of Parliament.) 
i FUNDS, Slst December, 1904 .. ai £1,337,989. | 
| The Corporation has paid over &4@,800,000 in Claims. 
| The Ocean Corporation issues the ** LEADER” POLICY against 
|. Accident and Disease. Recentand importantadditional benefits. 
} ; SEND FOR PROSPECTUS. 

Fidelity Guarantees; Workmen's Compensation Public Liability 
' Insurance; BurglaryInsurance ; Mortgage Insurance ; Excess Bad 

Debt Insurance; Boiler and Lift Inspection and Insurance. 


Head Omee: 3% vo 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary. 


__ tes 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, February 14, 1906. 
ISSUE DEPARTMENT 
£ £ 
- 50,890,985 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 32,440,985 


50,890,985 


Notes issued 


50,890,985 


BANKING DEPARTMENT. 
£ 

Proprietors’ capital .. 14,553,000 

Rest 3,607,455 

Public deposits* .... 13,661,795 

Other deposits ...... 39,553,799 
Seven-day and other 

119,937 


71,495,986 71,495,986 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dtvidend Accounts. 


£ 
Government _ securi- 
eee . 12,678 867 
Other securities .... 34,325,615 
22,827,145 
Gold and silver coin 1,664,359 


J. G. NAIRNE, Chief ier. 
Dated February 15, 1906. ief Cashier 


The preceding accounts compare 


week exhibit :— 


Circulation (excluding 7-day and other bills).... > 
Hvebeuseuensce -» 4,023,519 


Pablic deposits 
Other deposits 
Government securities 
Other securities 


Increase. 
£ 


Decrearc. 
2 

169,820 

2 241,190 


d with those of the previous | 


| (excluding 
F Bank Poss 
Bills), 


in : 
Deposits Banking Reserve, : 
Date. - Depart- . 


4% Of Keserve 
50 Liabilities 


ke 

28,542,335 55,604,122 50,617,571 22,882,009 
28,717,135 §5,702,079 90,242,545 23,292,445 
28,791,500 56,608,605 51,309,270 23,169,195 
28,803,275 |55,243,741 50,917,967 22,197,140 
29,168,970 53,046,073 51,691,606 19,255,¢62 
24,351,060 52,038,005 52,334,475 17,629,191 
; | 


29,349,550 59,665,780 59,785,276 17,849,013 
29,432,270 |56,053,351 55,355,198 18,815,588 354 
28,414,155 48,869,970 46,037,894 21,011,360 
28,277,475 .55,097,836 50,664,165 22,613,705 
28,473,600 |53,363,100 48,816,555 |22,738,130 424 _ 
28,233,720 51,433,265 45,895,998 23.791,636| 462 — 
28.063.840 '53,215.594 47,004.482.24,491.504' 453 _ 


195. & 7 
Nov. 22 32,974,344 23300 in 

29 33,559,580 261,000 in 
Dec. 6 33510693 527,000 in 
13 32,550,415 610,000 out! 
20 29,974,832 1,030,000 out, 
27 28,550,251, 244,000 out) 


1966. 
Jan. 328,748,593 485,000 out, 
10 29,797,858 350,000 out 

17 30,975,515 5,000 out 
24 32,441,150 222,500 in 
31 32,761,730 52,000 out 
7 33,575,356 567,000 in 

14 34,105,344 = 72,00C out 


at | Bank Rat« 


Feb. 


Subjoined is our usual table, affording a comparative view s 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


Feb. 15, 
1905. 


At corresponding date 


Feb. 12, 
with the present week 


186 
£ 

24,968,510 
13,843,563 
49,007,702 
14,569,328 
26,449,522 
39,941,895 
48,119,405 


632% 

2% 
lik a 
LUG y's 


Feb. 18, 
1903 


£ 
27,927.365 
13,282,361 
40,043,632 
15,062,127 
30,880,208 
25,698,632 
35,450,997 


48 % 
4% 


Feb. 17, Feb, 14 


Circulation (excluding 
Bank post bills) 

Public deposits 

Other deposits 

Government securities 

Other securities 

Reserve of notes and coin 

Coin and bullion 

Proportion of reserve to 
liabilities 

Bank rate of discount .... 

Marketrate, 3months’ bills 

Price of Consols* 

Price of silver per oz, ... 30¢a 

Average price of wheat .. 26s 44 25s ba 

Exchange on Paris (short) 25.214-26} 25 163-214 
— Amsterdam (short)! 12-25-32 12.24-33  12.1}-2¢ 12.14-28 | 12.2}-38 

Hamburg (3 months)! 20-60-64  20.62-bd 20.67-71 —-20.60-64 | 2069-75 
Clearing-house return .... 123,474,000 217,207,000 221.498,000 259,450,000 271,821,00 


* New 22 per Cents.—Goschens, 
: ‘ r 
The amount of the “other deposits '’ compared with the ‘othe 
securities,” showed in 1896 an excess ot £22,558,180, and in 
1903 an excess ot £9,163,424, in 1904 an excess of £14,642,999, 


and in 1905 an excess of £13,267,848. In 1906 there is an excess 
of £5,228,184. 


2 | 
27.052,010; 
12,452,078 
38 614,645, 
15,605,585) 
25,546,797 
28,294,752 
36,896,762 


53} 5 
3%, 4 
90 90} 
na | sola 
303 74 | 288 10d 
25.185 234 25.15-174 


£ 
27,520,325 
11,638,497 
40,022,776 
19,229,834 
25,379,777 
25,442,969 
34,513,294 


49 % 
4% 
33 xh 
864 
27 sd 
263 8d 
25.20-25 


28,063,840 
13,661,795 
39,553,799 
12,678,867 
34,525,615 
24,491,504 
34,105,344 


In the same week of 1903 the Bank rate was 4 per cent., and the 
revenue collection having swept up the available supplies, the 
market had to borrow heavily from the Bank. The market rate 
for best three months’ bills advanced during the week from 37% to 
3%4 per cent. The Stock Exchange was quiet and rather de- 
pressed. 

In 1904 at this time the Bank rate was 4 per cent., and the 
market was somewhat disturbed owing to the pinch of the re- 
venue collection and uncertainty as to the international situation, 
the Russo-Japanese war having been in progress about a fort- 
night. Market discount rates had, however, reacted after the 
stiffening which had occurred on the outbreak of war. The rate for 
best three months’ bills declined from 3,% to 3) per cent. during 
the week. The stock markets steadied slightly. 

At the corresponding period in 1905 the Bank rate was 3 per 
cent., and though the market was bare of supplies, owing to the 
revenue ¢ollection and other demands, discount rates declined 
as easier conditions were looked for shortly. The Imperial Bank 
of Germany reduced its rate from 4 to 3%, and it was anticipated 
that a reduction of the Bank of England’s rate would follow. 
The outside rate for best three months’ bills was 234 per cent. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 


Weeks Ending Clearing. 


Town Clearing. | Total. 


£ 
12,106,637,000 
181,298,000 


158,968,000 
228,921,000 
287,646,000 
214,928,000 
289,938,000 
231,817,000 
271,821,000 
1,684,059,000 
1,552,918,000 
131,121,000 
844 % 
952,685,000 12,287,935,000 
886,209,000  10,564,197,000 

+ 46,476,000 | + 1,723,/38,000 

| = 5°25 % 16°32 % 


Date, 1905. 
January 2 to Dec. 27 
December 30 

1906. 
ltoJan.3.... 
10 


£ 
922,987,000 
9,698,000 


11,121,000 


£ 
11,183,650,000 
171,600,000 


147,847,000 
207,376,000 
266,635,000 
197,033,000 
272,061,000 
February Sone 210,316,000 
252,779,000 


1,554,047,000 
1,431,638,000 
122,409,000 
855% 
11,355,250,000 
9,677,988,000 

+ 1,677.262.000 
1733 % 


January 


Total, 1906 

Corresponding total 1905 .. 

Increase or Decrease in | 
1906 1 


129,992,000 
121,280,000 | 
+ 8,712,000 + 


+ 
= 718% 


| 











February 17, 1906. ' 


on — ae 


SpeciaL Days. 


— a 


“ Fourths ” of the 
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* From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


Stock Exchange Pay Days. Consols Pay Days, Feb. 10, Feb. 3 Fet Last ee 
' Month. ; y 1905." | Weel 
1905. & Dese. Zz Date 3 e ASSETS —_ i — — k. Last ae 
. 905, ate. eta ceeaaiieaie 14,059,000 14,052,000 14,952,000 7 - 873 
Jan. 13to Oct. 27 1,713,803,000 July 5 s2,424000Jue 4g are Tose "2" 2342800 23°212.000 20114000 * _sa.a00 + 3.010000 
Nov. 15....0000 - 92,553,000 Aug. 3 43 saeoop Ane? 3 43+235,000 | Loans and discounts... 40,108,900, 39 984,000 51.052000 + 124,000 —10.924,000 
Atel auahes 87,662,000|Sept. 1 45153000 serr, 4 surblS000 | Spanish 4% stock ...... 13,779,000 13,779,000 14,078,000. "299,600 
Sed; Miaseacions 82,447,000|0ct. 4 56278 000g ete000 | Treasury bills, obliga. ee y 7 
9 a ak daha $4,157,000 Nov. 2 46,671,000 Nov 4 Paty | _— ke. . , 6,000,000 6,000,000 €,000,000 ee ee 
b iDec. 1] : - ly L071 20, _ LIABILITIES, 
Jan. u cle aii 90,727,000) 1906. ne OSd6 _— = a a ao €2,575 000) 62.122000 64.612.000 + 263,000 — 2,257,000 
iaieseueida ,002,000|Jan. 4 3 a san | Posts and = current . ae 
De. Bisscsesins 88,917,000/Feb. 1 Ba 966 000! -Peb, ; eee | accounts.......... 23,556,000 23292000 25,548,000 + 264 C00 — 1,992,000 
Total, 1906 ...... 272,639,000, ., ee aed BAN 
Convenpending ne 86,438,000 | ~ Fel ~ a nan 
total, 1905... 250,971,000, .. « 1906. 1906. 1905.” 
Inc. or Dec. | 4 21,668,000 ” pe _——— a ? 75,148,000 os ate — _ = Last Wout Last Year | 
in 1906 .... | = 865% |. (= 2059) 32 > 1503 % f emeenereageees vrensg S79%0C0 3,792,000 5,502,000. + 290,000 
Grogs totalin 1905 2,070,622.000! ae 638.78: ’ | ccs fore g bills z= rn 994 0 7 2 % 24 ( f 
1 Do 1904 meee 1,536,586,000! soreaees wane Swedis} and foreign 1,508,600 1,870,000 2,263,000 + 124,000 263,000 
ae 1905 ms ~ ote 6,000, + 41,623,000 7. 51,789,0C0 er erememnaen irities 608,00 632.00 682.000 — 24,000 74.000 | 
sees 70 s = 697 Fe _= 163% | +#8co a ae San 8,487,000 8,355,00C 7,878,000 + 154000 + 609,000 
* The “fourth” fell on Sunday. | mand Se ores ounce 8.642.00C, 8,084,000 + = 72,000,+ 620,000 
PROVINCIAL CLEARING RETURNS, Je} hot eenne +610,000 _ 2,494, 00 2,5 55.000 + 116,000 + 75,000 
Sat a AUSTRO-HUNGARIAN BANK. 
| 1906. 1905. Inc. or Deo, Fee, | Jem. Sl,; Fob.7, | Lass 
adetithhiadaliet a 1906. 1905. Week 
MANCHESTER— £ | £ £ %, Coi ASSETS. £ a £ os £ k ome ee 
| oin and bullion—Gold 45,465000 45.338000 48.073000 + 125000 — 2,6:0 
= - — 3 tenes! 28,417,400; 26,494,500 +1,922900 7-26) - Silver 12,494,000 12.484.000 12588000 + 10000 — 98.000 
eek ending Feb. 10..; 5,845,000 5,202,100 + 642,900 1226 Discount advances, &c. 20,329000 21,985,000 16,060,000 —1,654,000 + 4.269.000 
j —_ RaSTEESERD. i - 
Total to date......| 34,262,400 31.696.600 +.2.565,800 565.800 809 Circulation .......... . 69,688,000 71,439000 66.246 000 —1,751,000 + 3,442.000 
| ’ , , ’ 
s hurigienseciics eanteieneminiinnttatan NATI 
ili pn ONAL BANK OF BELGIUM. 
eb. 8, eb. 1, eb > set 
Jan. 1 to Feb. 3 ...- ..| 23,758,600) 20,926,400 +2,832,200 15-53 ‘ 1906. | 1006. 186. | Week. Last Yeas, 
eek ending Feb. 10... | 4 ( Assets. : & é 
g | 4,904,800, 4,214,700|+ 690,100 1637 | coin and bultion........ 5,758,000 5.253000 4.786,900 + £05,000 + 972,000 
enema qin — —— | Other securities ........ 90,000 24,18 555,0 £99 1,035 
Total to date......| 28,663,400 25,141,100143,522300 1401|— Duane |e 
’ Notes in circulation ....\ 27,540,000 28,351 000 26,356,000 — 811,000 + 1.184.000 
SIRMINGHAM— | | a Current accounts iene 4,214,000 3,448 000 2,977,000 + 766,000 + 1,237 009 
=. lto Feb. 3 ....... 5,999,200, 5,980,200+ 19,006 0-32 IMPERIAL BANK OF GERMANY 
eek ending Feb. 10.. 1,186,900) 1,037,900 + 149,00C 14-36 Feb.7,  Jan.3], Feb. 7, Last 
Siete eat rr eel eames ee is ams _ 1905. Week. Last Year. | 
serene . SSETS. ‘ £ z £ : 
oan a os 168,000) 2°39 Coin and bullion........ 1s 47.712 000 53 645 200 + 205,000 — 5,728,000 | 
' . —_——|———=- | Discounts and advances 42,511, 5,829, > 812,000 —5,558,000 + 5,499,000 
NEWCASTLE-UN-TYNE LIABILITIES. 
Jan. 1 to Feb.3* .... 4,851,300) 7,'777,700 —2,926,400; 57-62 | Notes in circulation ....| 65949,900 66.211,000 62 010 000 — 2,262,000 + 1,939,000 
Week ending Feb. 10.. 1,068,900 1,560,100 -- 431,200) 31-49 | Curent accounts — a a Set 
= ee NEW YORK ASSOCIATED BANKS. 
Total todate ...... 5,920,200 9,337,800 —3,417,600; 36:60 | ——-——— Feb. 10,, Feb.3, Feb.1l, Last - 
iiiiniteiatiinill diinaniiaiings | diembiaiibaial 1906. 19¢6 19€5. Weel. |Last Year. 
BRISTOL— | nied £ £ é ‘ a 
= ia gz 7 44,51 XD 320,0 -_= @ 
Jan. 1to Feb. 3 ...... 3,336,200) 3,322,900 + 13,300, 0-4] Specie ------------+"- 6 opgoue J6T9R000 17!812,000 — 740.000 — 1786 co0 
Week onding Feb. 10.. 583,400 607,900 — 24,500; 4017 Loans and discounts .... 212,400,000 211,474,000 228,422,000 + 926,300 —16 022 000 | 
Ss ees — ——_  —__ — LIABILITIES. ‘ 
Total todate...... 3,919,600 3,930,800 — 11,200) 0-3 | Circulation -.-.---- or 10 290,000 10,396000 8.606000 — 105,000 + 1,684,000 | 
' Net deposits (inc. >. 
| Government deposits) 212,190,000 212 280,000 240,594,000 — 90,00¢ — 28,404,000 
| 
| 


_ BANK OF FRANCE, 


Comparative Increase 


| Feb. 15, Feb. 8, | Feb. 16, or Decrease. 
| 1906. 1906. | 1905. Tast _— 
aa as = Week. Last Year. 
Assets. £ £ £  g £ 


Coin and Bullion—Gold 113,835,000 113,927,000 112,525,000 — 92,000 + 1,312,000 
— Silver 42,227,000 42.326,000 44,097,000— 99,000 — 1,870,000 

Government securities 15,704,000! 15,70? 0 15,704,000 “3 ; 

Discount and advances.. 55,095,.00, 56,929 C00, 43,537,000 1,834,000 + 11,558,000 


LIABILITIES. | . 
POON. ndcnksensescneteds 188,776,000 189,455 000 173,653000 -— 682,0CO +15,123,000 
Government deposits 8,188,000 8,383000 8,715,000— 195,000— 575.0u0 
Private deposits ........ 19 895,000 21,038.000 24,038,:00 —1,142 006 — 4,142,0c0 
BANK OF RUSSIA. __ 
Jan. 23, Jan. Jan. 23, Last 
Feb. 5, 16/29, Feb. 5, Week, Last Year, 
1906. 1906. 1908. s ’ 

A b £ £ 
etn 73,113 000 72,613,000 88,755 000 + 500,000 —15,640,000 
Balance abroad ........ 21,941.000 18,626,000 15,805,000 + 3,315,000 + 8,136,000 
Silver andsubsidiarycoin 3,836,000 _ 3,729,000 6,733 000 + 107,000 — 2,897.00 
Securities & short loans 46 853,000 47,869,000 25 546.000 —1,056,000 + 21,287,000 
Other loansandadvances 17,662,0CC 17,480,000 14,192,000 + 182,000 + 3,470 000 
Securities be i 

Bank onsing © 7576000 7.147.000 5,484,000 + 429.000 + 2,002,000 
Miscellaneous .......... ! 7,110,000 6.885000 5,635,000 + 225,000 + 1,475,000 
Balances due 

branches & treasuries 9,243,000 6,783,C00 11,174,000 + 2,460 000 — 1,931,0C0 








187,314,000 181.132 000 171,522,000 + 6,182 000 + 15 992.000 


L LITIES. 
ABILITIES 89,338,000 + 257,000 + 28,046,000 


Notes in Circulation ..../ 117,384,000 117,127,000 


—— of the bank 5,504,000 5,504.00 5,504,000 ot a 
posits and t 
accounts ....... . or 45,057,000 45,740,000 51,731,000 — — “ae 
Treasury account ...... 13,732,000 7,280,000 14,598,000 + 6,45 ret 
Miscellaneous .......... 4.920,000 4,499,000 2,675,000 + 431,000 + 2,257,0c0 
alances due to branche : 
end tecaneunies ... on 7 "7 707,000 982,000 7,478,000 — 275,CO0 — 6,771,000 





187,314,000 181,132,000 171,322,000 + 6,182 000 + 15,992,000 
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BANK OF SPAIN. 





U.S. Government De- 

POSES 2. .ceeeeeceeeee 1,714,000 1,712,000 4,174,000 + 2,000) — .,4€0 000 
Reserve (Specie & Notes) 54,234 000 55,296,000 62,356,000 --1 060 000 — 8,120 000 
Legal reserve .....-+++- 53,097.000 53,070,000 60,148,000 23,000 — 7,101,000 


1,189 000 2,226,000 2,208 000 — 1,037,000 — 1,019,0¢0 
BANK OF ITALY. 


Excess of actual reserve 





“Last, = 


ee ee 7 Jan. 10, ; Jan. 20, 





ja 
1906. 1906, 1905. Week. Last Year. 
ASSETs. ne £ 2 x £ 
Reserve—Gold coin and . ; 
bullion...........-+---| 31,218000 31,154,000 379,118000 + 64.000 +12,100.000 
— Foreign gold bills 4056000 4,066,000 3260000 — 10000 + 796 0CO 
— Silver......-..--. 4;€67,000 4,621,000 3,237,000 + 46,000 + 1,420,000 | 
State notes & sml. change 793,000 792 900 666.000 + 4,000 + _ 130,000 | 
Discount and loans 16,302,000 17,543,000 10.320,000 —1,241.000 + 5,982,000 
Public stock & Statelo’ns 10,445,000 10,484000 9,252000— 39 000 + 1,195 000 
Credits, intern’! & abroad 5 944,000 6,266000 6 (48,000 — 522 000-—- 104,000 
LIABILITIES. ; : 
Note circulation ........ 49 607,000 50.558,000 35,962000 — 951,000 +136 a5 co 
Current accounts ...... 3,220,000 3.206000 3,757000+ 14,000— $37,000 
Deposits at notice ...... 5,376,000 5,464,000 3,680,000 92,000 + 1,696,000 
NETHERLANDS BANK. 
ee Feb. 10, Feb. 3, Feb. li Last 
1906. 1% 6. 1905. Week. Last Year 
2 Bulli * 000 6,607,000 5985000 “1,000 + 653,000 
i i Bullion—Gold  6,6C6, 953 000 1,000 + 655, 
_ rs vr Silver 6,109,000 6,/05.000 6,405,000 5,000 — 305,000 
Discount and advances 9,523,000 9,719,000 8 697,000 390,000 + 652,000 
LIABILITIES. : ¥ 
y ‘ire ( 22,858,000 23,317,000 21 328,000 — 459.000 + 1,470,000 
Notes in circulation . AOD 373.000 798,000 + 82.000 240.000 


Deposits .. 
z In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the frane, 
lira, and peseta at 25 per &. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—! be revenue collection 
is keeping the market bare of funds, and when any other 
demand has bad to be met, such as the payment for Treasury 
Bills on Monday, the market has found itself compelled to 
have recourse to the Bank, which has been charging 44 per 
cent. for its advances. In the market the rate for loans has 
not fallen much below 4 percent. Hopes have been enter- 


tained that when the Bank makes its repayments to the 
21st matters will be easier, but 


clearing banks on the I 
it is probable that will be largely offset by amounts 
falling due from the market to the Bank. Discount 


—- 
——_—— 
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rates have been ‘fully maintained at 3} per cent. for best 
three months’ bills, while to-day the more general quotation 
is er cent. , 
£ ae. 344, or £529,988 more than last week. The whole of 


this and more came in from the home circulation, as there | 


was on balance a withdrawal of £72,000 in gold for abroad. 
The note circulation shows a reduction of £169,880, and the 
reserve was increased by £699,868. It now amounts to 
24,491,504, D 
wer than last week, at 45% per cent. 


due to revenue and other payments. 
have fallen {2,241,170. The Bank has borrowed from the 
market {1,014,484 more th 
amount of the increase in Other Securities. 
increase of {94,000 in Government Securities. 


The subjoined table shows the rates quoted from day-to” 
day during the week :— 


Last | 
week. 


Sat. | Mon. a Wed, Thur. oN 


1% 1%) %1% .% | % 
.” + 4 4 4 
Market rates of discount:— 
60 days’ bankers’ drafts 
3 months’ do 


4 months’ do 
6 months’ do 


4 
4 
3 
3y¥s, 

4 
43 

2 
“y 
‘St 


4 
4 
3 
4 
3 
ae 
The tollowing is a comparison with previous weeks :— 


a e. 


4 
hort 4 
Fortnight (at last Settlement) .. at | 
it allowances :— banks neers : 
3% 3 


iscount houses at call 


Bank Bills. | Trade Bills. * 


3 Months. 


% 


| ——— 
| ze 


4 
4 
4 
4 
3 
a 


; Ci Ogi be 


223 


~ 
Ll 
Pe eaus Pe hows 2 


o 


om 
te be 
Pe Pree 


Se AO 
gees smepenee* 


: 


3 3 
Sasa 
ay = 
3g 2 | 
ee aah Sa 


* These rates range from those current on the ver best a a 00 these” pai 
on bills for which the Bank rate is usually required. - _ - 
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Business in bar silver was more decided on Saturday, and 
quotations rose }d and jd to 303d and 2ofd per oz. respec- 
tively, and Monday saw further increases of 4d and 3d, the 
rate for spot being the highest reached for many years. 


Slight declines of 4d and 4d on Tuesday brought the rates | 


to 30%;d and 29d, but at these figures the market was firm, 


and although the tone was rather weaker on Wednesday, 


prices remained unaltered. Increases of ,\;d were made on 


Thursday, while to-day the quotation for two months’ for- | 


ward delivery further advanced 4d to 30,;d per oz., spot 
remaining at 303d. 


The following is from Messrs Pixley and Abell’s Circular 
dated February 15th :—- 


Gold.—Bar gold, fine, 77s 9}d per oz standard; United States, 
gold coin, 76s 44d per oz; German gold coin, 76s 44d per oz 
nominal ; French gold coin, a 7 
76s 44d per oz, nominal. 


Silver.—Bar silver, fine, 30§d per oz standard; bar silver, two 
months’ delivery, 29/%d per oz standard ; cake silver, 33 fed per oz. ; 


Mexican dollars, nominal ; quicksilver, £7 7s 6d, 3 per cent. dis- 
count. 


The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Ks.81,025,000 at 1s 4yd to 1s 44d. The following 


statement gives the result of the sales from the beginning 
of the current financial year .— 


April 1, 1904, to March 31, 1905 24,425,558 


+ 22,959,596 
806,798 


23,766,394 


Apri! 1, 1905, to February 7. 1906 
eek ending February 14, 1906 


Allotments since last Friday :— 


Rs. 
3,125,000 in bills on Calcutta 
1,958,000 in bills on Bombay 
aa in bills on Madras ? 
600, in transfers on Calcutta ..) At 1s 434. Ab 
4,132,000 in transfers on Bombay ..) %. : 7 
40,000 in bills on Calcutta At ls 4 3-32d. 


The amount to be offered next week will be Rs. 12,000,000, 


VAt Is 4d. About 
4 14 %. 
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The Bank Return gives the stock of gold as _ 


and the proportion of reserve to liabilities is } | 
The loss in the ratio | 
results from an increase of {4,023,519 in the Public Deposits 
The Private Deposits , 


an it has repaid, that being the | 
There is an! 


348,35 348 | 
32. | of the late Mr Wm. Macandrew. 
44 | The Bank of Montreal, the financial agents of the Dominion 


ae 


76s 44d per oz, nominal ; Japanese yen, | 


| February 17, 


1906. 
The foreign movements of gold to and from the Bank . 
last week have been asfollows :— 
ARRIVALS. 


since 
£ WITHDRAWALS, 
Pues., BRB .occscers ...- 43,000) Wed.,S. America.... 
Wed., bars ........-++- 119,000|Fri., Lima...... 
Thurs., bars ........+. 35,000) _ ,. 
eugoe eseceee 150,000! Net influx ............ 3 
oase 12,000 | 
| ° eee 
Total ...ccces. +» 359,000 | Total .......0.... 359,000 
The Right Hon. Alfred Lyttelton, K.C., has been appointed 
a director of the London and Westminster Bank, Limited, in 
the place of Mr Charles Edward Johnston, who has resigned, 
‘his seat at the board owing to failing health, after many 
| years of valuable services to the bank. ; 
| The Swiss Bankverein announce that they have opened an 
| office in Geneva by taking over the banking firm of Messrs 
D’Espine, Fatio, and Co. The management of this office, 
_ which will commence operations as from the 15th inst., has 
_been entrusted to Messrs Edouard D’Espine and Henry 
| Fatio, the retiring partners in the above mentioned firm 
| which enters into liquidation. 
The directors of the London Bank of Mexico and South 
| America, Limited, have appointed Mr Joseph Macandrew, 
| formerly of the firm of Messrs Graham, Rowe, and Co., of 
Lima and Valparaiso, to fill the vacancy caused by the death 


46 and 47 Threadneedle street, London, on Monday next, 
| February 19th, and on and after that date all business will be 
transacted there. 

The National Bank of Egypt announce the resignation of 
their manager in London (the Hon. Bernard Rolls) and the 
|assistant manager (Mr James H. Newcomb). Mr Frank 


Pe Canada, notify that they will occupy their new premises, 


| ce | Newcomb, of the London agency of the Crédit Lyonnais, 
5 Months.4 Months. 6 Months | has been appointed manager of the London agency of the 


_ National Bank of Egypt. 
| LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change, 


| February 8. 


25 
25 
| 25 
12 
12 
| 20 
| 20 
| 20 
| 24 
2 


d 
Cheques 
3 months 

” 
” 


Frankfort 
Vienna and Trieste 
Antwerp 
| St Petersburg 
| Moscow 
| Genoa, Naples, &c. ...........- 
| Madrid, Barcelona, &c, 
Lisbon 
Switzerland 


" ; 


50 
andeeaiatnes 25 48g 25 
FOREIGN RATES OF EXCHAN 


t 504 
25 474 25 52 
GE ON LONDON. 


7 
1s 
033 


Rates | 


of Ex- Usance, 
| change, 


| 
L | | Rates 
— | Latest of Ex- 


| Dates. change. 


Rio Janeiro.... Feb.15 17,4 
Buenos Ayres... — 15 48}4d Q90dysst 
DoPm.onGold — 16 127°27) eo 
Montevideo.... Jan 20 52y;d 90dysst 


25:16 Ch’ques 90 dys st 
25°21 a 

12144 Short. 
20°51 

20°30 
20°50 
20°49 


” 
3 mos. 
Short, 
e Sydney 
24-054 ” Adelaide 
9410 3mos. Calcutta 
483k 60dy at Bomba 
5048 Sight. Hong Kong.... 
30:10 Shanghai.,..... — _ 


B 
Melbourne .... Dec. 20 
20 


25°16} 


| The discount quotations current in the chief continenta 
_ cities are as follows :— ; 
| Bank Open | 
Rate, Market. | 


% % 
Paris ...... 3 May 24, '00] 
| Berlin...... 5 Jan. 18,'06} 
| Hamburg .. 5 Jan. 18, C6} 
| Frankfort .. 5 Jan. 18, '06} 
Amsterdam . 3 Nov. 7, '05} 
| Brussels.... 4 Oct. 31, ’05} 
Vienna ..-.. 44 Oct. 17, '05) 
| Rome....,. 5 Sep, 22, '04} 
| Turin...... 5 Sep. 22, 04} 


| At other centres the latest recorded quotations are :— 


a a 


Bank 
Rate. 


Genoa...... 8 Sep. 22, 04] 44 
Geneva .... 44Feb.6, ’06; 5% 
St Petersbrg 8 Jan. 20,06) nom. 
Madrid .... 44Sep. 24, '03) 4 

Lisbon . .. 5gJan. 11, 99} 5 

Stockholm.. 5 Jan. 18,°C6] 44 
Christiania.. 54Dec. 12, '05} 54 
Copenhagen. 5 Oct. 3, 05) 44 


Open 
Market. 
oO 


| New York (call money).. iy 
| Ditto (endorsed Bills) ..44t05 | Bombay, Bank min....... 9 
| The following are the standards for gold points ot the 
| principal gold exchanges :— 

Francs. FRencw, Marks. German, 


25.324—4 p. mille for us 20.52—5 per mille f 4.89— milie for u 
| 25.224—Par P 20.43—Par mT ¢867— Par 
25.12g—4 p. mille agstus  20.33—5 p. mille agst us | 4.827—% per mille agst & " 


| 2 
| Calcutta, Bank min....... 9 


Dollars. AMERICAN: 
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‘Cable transferr 


February 21 







also had an adve 





30,794; 105,920] 1 
2686,435)1754,399' 831,986) 43 
2753,776/ 1807,278! 753,656) 4 

46,240) 24,292) 21,533) .. 
5858,237| 3759, 212/1507,363' 7 
235,708) 146,082) 78,598) 2 
2685,598/1616,749| 780,546) 3 

099/4948,277 2681,355 6 
464|1613,069) 639,508) 8 





,602! 148,021; 60,297/ 8 
936/ 28,834, 2,219 6 
216,685; 188,391) 3 
114,880) 112,586) nil 
5605,783)3506,779 | 1452,675 4 

5 

5 





4447,682'2840,078 848, $62) 
259,513) 166,671| 47,202) 


455,974{ 273,071| 121,590) 44 


54,744) 30,355) 21,504) 3, 
153,372! 92,302) 31,180! a 





2147,906! 1121,547) 
872/83 1,847) 708,933] 4 








243,822) 130, 
1835,365)1215,447, 713,527) nil. | 


1560,833) 967,862, 435,949) 7 


479,321) 266,078) 108,750) nS 
39 |Caledonian* ......... wooe,| 29,566 








The latest exchanges are :— 
French “cheque”’ exchange 25{ 16c, or 2% per mille agst us. 
German short exchange .. 20m 5lpf, or 43 for us, — 


New York exchange r o+e+-$4.874, or {3 for us, 


” 


THE STOCK MARKETS. Cent. Annuities have moved up 1}, while Irish Land 
STOCK EXCHANGE SETTLING DAYS. Stock has receded a like fraction, other British Govern- 
TICKET. Account. jment stocks being unchanged. The stocks of both the 


March 8 and 27 
Consols, March 1, 


Business on the Stock Exchange during the past week has 
been very restricted, but price movements have not been 
very wide. The opening was weak,a good dea! of uneasi- 
ness being felt with regard to the outcome of the Algeciras | 
Conference, and the reported native outbreak in Natal | supported, on the success of the New South Wales issue, 


rse 


towards the close, as although nothing definite has transpired, 
it is hoped that F 





.| nil.! 
4 


.. Great Northern and C ve |e | L982) 1,780 S12; 460, you7is| Sx) ow. | ts | 30,83 10,631 34" 3 
| 33 |Great Western...........- 80,9C0}122,700 |203,600 203,200] 74, 74 42,087; 1405 $16,100 516,900 717,700) 717,400 1,233,600\1,23% 300:2,786 (2,712 
nij.|/Hull and Barnsley........ 9,433! 9,231) 11 117. 103,598) 45} ee $5,945, 53,687 73 3 


34 |Lancashire and Yorkshire. 32,070! 68,268 '100,33@ | 99,383! 172 1 113,018, 06x 199,316 294,736 376,251 554,853, 575,567) 551,596 Sé34) 57 
5 |London & North-Western 89,000) 169,000 |258,000 248,000 133, 128 67,489 61 £55,060, 543,000 986,900 $23,000 1,511,000 1,466,000.1,946 1,345, 
4 ‘Lendon & South-Western! 47,700) 23,100/ 75,89C) 77,200, 74 75 58,016) 1614 *02,5C0 296,100 157,300 159,500 459,800 457,-0) 1,0139' 1,009 
> |Lon. Brighton & 8. Coast..| 32,917) 15,903) 48,825, 60,490, 100, 102, 72,348) 137x 220,277 2i%,751, 94,106 £4,657 514,585 23,396 487 | 487 
; 


| 64 (Maryport and Carlisle....; 593) 1,656) 2,127) 2,069 52 $0) 21,852 155 da ea 1 12,703 

25 |Metropolitan ........-e.. eo | oe | 16,453) 16,603! 236; 238, 229,575) 2hx ow we “ “s 101,915, 102,378 70)! Ky 
.|nil.|Metropolitan District ...., _.. -- | 8,07%| 7,663! 335) S17) 465,399) 35 os oe Eta 48,5738 45,570 2 | 26 
| SA IIPOIIIE vccctsecccscances 57,262)155,143 (213,405 /203,608) 153) 150 83,202) 69 347,08) 340,10: 937,451! 911,706 :1,284,499 1,251,807 1,5924/1,582, 

43 |North-Eastern .........+. 44,572 133,181 '177,753 165,594 106 99 47,581, 1455 , 275,418, 265,016, 690,365 6.9,409 955,783, 9 2,425 1,693 1,676 
| (North London...... cemae 6,047) 5,933) 8,986 | 9,088 a = 244,681; 1154 are po ppt — 65,146 $6,944 3 | 3 

| (N. Staffordshire—Rail...| 4,111) 12,686) 16,697! 15,979 py . 25, 6,171 ;) , 
St Ge a: | UL) 12 E86| eet] ett, 13| 3 ¢ 4%288) 10a | fn) Gos acs, |} 202876) | 98,982) {2 
nil. Rhondda & Swansea Bay} 608) 1,464} 1,912; 1,883) 62! 62, 40,180) 9 , 3,175) 2,148 8728 8,¢45 1.908 11787 3 
*- Vil WV 


/ 2 |Rhymmey .........ceeeees ee | ee | 6,397) 6,107) 84, 80, 65,565; 2045 
2176,988)1472,482) 633,924) ¢,,| 4 #,|}8.-Hastern & Chat, Rail. §2,027| 20,179) 72,205) 73,754 112 114 101,568) { 





Cambrian .......... 
}Oentral London .......... we ic 
2 \City and South London .. +4 - 3,020' 2,896 482 4635 451,322 42 
2? |Purness ...... --| 3,976 7,573) 9,549, 8,094) 69 58 66,58 67 
nii.. Great Central 
14 Great Eastern 
3 Great Northern . 


4 |Lon., Tilbury, & Southend! 6,41S 2,495) 7,915) 7,751 97° 95) 63,735 1375x 33,063; 31,866 13,264 13,467 $7,227 


ITadl Vale. ......ccccoccccess 





es 


| Home and Colonial Government Securities.—Cons !s 
were a bit flat at the beginning of the week, afterwards 
|" covered, and are flat again at the close, the price being 
* down on balance, at go}. Two and a-Half per 


ip b c ~ . 
Bank of England and Bank of Ireland are quoted higher 


than last week. There is no quotable change in Indian 
Government stocks. Metropolitan Water Board has receded 


February 22 

March 9 and 28 
slightly, Leeds Corporation has gained a point, and South 
ampton Harbour Board has moved up 2. In the Colonial | 
market, Cape and Natal issues have been flat, owing to the | 
native rising in the latter colony. Australians have been 


EE | oN 


CN A ee “a 


influence. The tone has improved a advances are confined to New Zealand and Queens- 
and stocks. ; 


rance and Germany have made 








approaches towards an agreement on the points in dispute ied cng lentes reo — 
about the future of Morocco. Consols and other gilt-edged Friiay 88% Mon. | Toes. | Wed. ‘Thars.'Priday ment 
securities, despite the continued scarcity of money, have kept | Cons. 23% red. 1923 90} 3 902 § 902 2 902 2 908 7 90) } 908 @ ‘ 
fairly steady throughout. The movements in Foreign stocks | 4,40 8/5 Wtar1--. 908 & SOb 3 90h | 908 § 902 SOR § SO} 2 — 8 
are not of much importance, but the market at the close is | 2)0"1ed.jas 00) ssa 94 ; $94 | soa | sof 0 a ps a 
tolerably firm. Home Rails have had rather a bad week, and fetite 91g 2} 91] 2g 91g 2 912, 9142 91b2 9142 & 
show an almost general, if , los arket value. | “ssc mea 
C: di Pacifi a al, 1 small loss of market value. 23% Stock .... 983 92 983 93 982 93 982 93 983 93 983 94 989 93 
anadian Pacific shares have receded to some extent, and | Exchequer 5% Bds., 
Americans are dull as a rule. th xh N acific f . red. 1907 ...... 100 = 4,100 109 993 1003/99} 100}'9931004 997100; — 
er » though Northern Pacific forms | pote. Joos "77" 100 P00 {co $'S3}100§s5;1004 selioot soqioos — 

an exceptionally strong feature. Foreign Rails have deve- | Do 23%, Bas. red. , 7 7 
loped activity towards the close, but movements in prices 1906-15 ........ 9b 2 98}. 398} 7 98% 3] 96% 3 98 9 G8 2 

; , P Local Loans 3%, Stk 99} 03, 393100}'99/100) 993To0$9971004 9921004 993 100 
display a good deal of irregularity. There is no feature of | Trans. Gov. 3%, Stk 991 0] 9941003 9941004 994100} 99100 soho! g9;100! 
importance in the Miscellaneous markets. South African | Bank Stock........293 6 295 6 293 6 23 7 294 7 29 729 7+ 1 | 
mines have again been weak on the rising in Natal and Con- | i 4% 774; 1251 1068 7, Wea 2 108s 3 Ges 7 lle 7. 1064 71065 7 
tinental sales. Other mines show dulness, with the exception | Do 23% 19i6.... §1° 2° §1'2° 81 2 &l 2/812) 812° gl 3 
of A or h ‘ . av ¢ . ; Do Rupee 1854-5 66 66 4 6 66 4) & 65 66 

: naconda, the shares in which have scored an important | yo? 0” sao, 108 6H0S. 6 105 ches chat Che che et 
advance. Met. Water Bd.3%,B $6} 7 | 963 73, 963.7 964 7! 9647 9687! 9647 — 3 
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HOME RAILWAY TRAFFIC RETURNS. 
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Div. 
Revenue 1st Half, 1905.|_ per Ended Feb. 10. Traffic oat & Ageregate Receipts this Half-year. Aggregate 
ate Annum. ea ze ; meq per Mile & otal 
Se = Name of Rallway. ae sa” — . er per 2 this Half-year. Miles Open \ 
Gross Work- Fixed fe m2 gs sss $3 oe; Week. : Passengers, &c. Goods, &c. 
Re ing Ex- Ch’rges|/o™ |. 24 | 585 Bs Eee 1906 190s_“Mile. 3 
ce ipts. | penses. lasizs & =s=4 Sea 1 a WE 19€5 1906 1905 1906 1905. | 196.) 1905 
£ £ £ |% | %|_EnNGlisH ano WELSH. £ £ £ £ ££ & £ * £ * £ £ £ 
335,755; 182,128! 84,232) 9 it TT <i eietensa te ceekenens e wai 13,357, 13,635 33% 330 151,554) 1964 ws : a 81,991 80,285 80) 40 
62,995) 32,67S! 19,804) nil. nil.|Brecon and Merthyr...... 414 1,666; 2,080) 2,067 34 34) 36,524) 12 2,616 2,644 10,029 9,701 12,665 12385 61: 61 
146,805} 99767! 63,263) nil d 32,771 13,096 14,673 135,200 27,746 23.256 2 25 


1,843, 2,733! 4,582) 4,447) 16 16, 28,001 


18,166, 18,180 64 


ns 2 ' a6 
6,994! 7,125 1164 1187 644,047 94x “a “7 + + 4:,772 43,199 6 5 
x ° . ee ee 6 
; 12,380 12,250 42,4989 34,665) §4.856 46,926 139 139 
¢ 







16,422, 53,059) 69,481 67,376 131 129 £9,207, 32, 103,483, 102,053. 310,82C 294,693, 414,503! 365,746 £29, 529 
..| 45,200! 45,700) 90,900! 91,300, 77 79 $4,672; 83 28%.000' £83,e OO 256,150 260,100 536,100 $63,900 1,193% 1,1923 
| 36,618) 67,792 |104,400 |101,330} 77, 74 72,610, 1¢4 223,327 222,522 392,943 281,821, 616,309 604,450 1,367 1,357 


45,335 #1 63 
13,149 12,701 414) @y / 


f 8&X  535.020 323,292, 113,122 127,186 468,142 445,478 
3,751; 15,583. 19,739| 19,98, 169 159 86,333] 79x 22,685, 23,513, 92,472 88,154! 114.967 111,657 


sas 

128 

| se, 2,853| 77,783; 84. 84 66,808| 11> | 49,638 48,737 108,550 104,229 158,184, 154,966 939 
o $o'082 | 29'570, 7, 70. 45,850) 64h 22,785 22,305, Be, 252 57.162 LOST SREB! 464 


8 $8 wed 
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,837| 499,666) 251,165 4 | 4 |Glasgow & South-Western*| 10,773 19,303 ? 7,16 
245,134) 121,478! 104/091! 34 | 3 Great North of Scotland*| 3,220 4,320 7,640; 7,950) 23) 23° 20,684) 734 6.731: 6,762 6,926 8659) 15,655, 15,621 b 336 
025) 147,211) 32,582 2 | 15 |Highiand* ............-... | 4,385| 3,379| 7,964) 8,130) 15) 16, 14,365) 453 9,032, 9,300/ 6,482 6,850) 15,514 16,150 492), $ad% 
+334/1190,330! 985'728| 2 | 14 |North British*............ | 25,578) 67,780| 85,353| 84,059 64 63 60,741) 454 es oe os a 165,435 169,491 |, 306g)! 304q 
j Intse. | | a F 
71,282! 43,437) 19,8091 6 | 6 (Belfast and County Down| 1,523) 750, 2,275 2,361, 29 31 19,411, *d 8632, 8,601 4,03 4,388 «12,663, 12,989 TOk TA 
131,031 eres dette fu.| ou,{babiin Wick., & Wexford. 2°90 1,639; 4/585 4,461) 28) 28, 19,367; .. 18,798, 19,102/ 9,054, 5,451) 27,848, 27,555 160 160 
458,859) 260,853) 60,293 ¢7 | 64 (Great Northern .......... | 77363) 8.267, 251625 15,535, 29 29, 16,250) 150 45,085, 45,400 45,715 45,218 «91,258 0,618 S58 | SSM 
635,783) 393,234] 169,710) ‘Great Southern & Western, 10,010! 12,604; 22,619 22,447 21 19 14,495 844 61,265 62,199, 65,991 68,449 125,156 2x 6t3 1,065 1ORS 
161,851] 167537] 87°158) 3° | 3° (Midland Great Western ..| 3.165' £435! 262+) &Al2\ 14) 15! 13,806) 86x |_20.308/ 21,997) 31,460 33,825) S194 S825 SB | Sa 
Pt Migitian\ § ~~ * rom ebruary 1. r a On Arbitration Preference Stock, | 
ooo cad: 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. eer id 
iid a , Oe er peinia ete come nee ninenaanemeansinnaeehenetnaaen 7 
N 32 | Receipts. | Total Receipts. » 32 Receipts. Total Recet pte. as 3s Receipts. Total Receipts) 
ame. aaa ame. Be |. . ani seleaciiatsmaliaimaal .i- - : Has 
| Sea | “1906. | 1908. 1905. _| 280%. £& | ~1906.) 1905 1906. |_-1868 | e180 1008. 808 
Ispiaw &Cotonia.| | l | 2 & _ Fonsien.— von. z 2 | 2 | & jAneaicay.—Com. ye SE we 
Assam Bengal (Dee. 31) $761! £075! 124,705 l. 108,733 0. Grug.ofM.Vid/Feb. 10, 9,203 9,658 261,418 258,108 Ch ake & Ohio mon -—— ——_ Leas — 
Beneal Seppee ee eect) eee) sovese| sca? Gordobe Central ‘t Sno Yas 1e080 "2.200 Sen ee \Dec. 135,200 120600) HOA, 000) "763.600 | 
ga ur. ...| 39,486! 29,826) 105,952; _ 86,417) 0 ntral 1,792 ons + a oie Ganda Jan 28. 105,680 82,600 2,303,440 2.025,100 | 
Bombay: Bo &C.i. Feb, 10 25953 23,733 1561200 | 161.614; fasta Bios. 10) nos 8,072 140,950) 120.977 | Deav.& Bio Grande Jan 28 10s, mee 2-33, 440 085,100 
tate Line} 10 40,400, 39,60C; 225,933) 455'0u Jentral ..! 0 428; 10,9 198) 7 Brie += oo eee ee on ae, Taz canisede are 
Barma deapehaen ee 13, 22,382} 23,321) 02,939) 503,567/Rast Argentine/Jan. 6 940 948 940) = i Northern. bas pee arte ja ae 8 
Canadian Northn.|/Feb. 7| 13,140) 9,620’ 623,760| $82,160 Egyptian Delta.) 27 3,823, 3,063 65,440 61,1 fiects Densrel o--| Dee. See asst 1Sema) ez et | 
adian Pactnc, 7 206,600 151,000/7,394,800 /6,232,0C0 Entre Rios ....|Feb.10/ $287) 5,822, 108,558 93.191 Louler!. & Bas vie.|Jan. 28, 3B22 MOUS ISN art 
East Indian...... | 10 | 108,933, 96,333) 655,266, 608,553 G. West of Brazil 10, 13,059, 9.433, 69,059, $2,652 Missouri, anes. 3 ; : 24%, 
Q.Trk. of Cana ta || 7| 129,346| 220,620) 724,605| 670,125 Inter. of Mexico! 7) $21,260 23,830' 713,438 691,403 3 ‘ae wwe and aed 90.218 1.370 Jer. eeaaen ot 
Gt. Indian Pet in.| 10| 103,280; 96,722; 631,926| 546,251/ Leo Idina ....! 1; §,936! 16,333 76,397) $3,632 : + >> ve Jan 2t we 200 a0)” Sa300 25.060 | 
Indian Midian i.. 10 17,760! 13,223' 102,246; 82,920 Mexican...... 7, $121300/ 142,009 706,500) 658,590 New Orleans, ee ee ee ee ed 
Madras .......... 10! 25'203! 23,171) 149,325 | 131,987’ Mexican Natnal. Jan. 21) $256235) 239,791 7,402,254 6,342,095 - - Oh eat. .. SR ae Ae 
webec Central. ?| “2°28' 2,276, 15,050| 11,854 NitrateRails.*..; 31 25,777| 28,640, $0,274; 50,25? North Baeile---) 0 “TGS 127? 17486) O38, 4 GIA SHS || 
uth Indian ..../Jar.13| 16.491) 13,975) 31,112| 29,526 Ottoman ....../Feb.10, 3,701) 5,710, 27,189 a7.48 8 thera Central. voy. |a8ia 4912.00, 705i 12068790) 1 
Boutho. Mahratta 20/ 15,167) 12,479, 44.412; 37,185 San Paulo......| 4) 18,846) 17,889 105,492 101,082 | Pons ae Me ee lente fet tae amas 
Southern Punjab |Feb. 3) 4,023) 2,661) 19,286 | 17,432 Untd of Havana) 10 27,540 14,095 43,080 2e5,162 Philadelphie Erie, So" Gaet2 620.172 3,eal. 268 2,908, | 
RIGS. | | aria ’ > rhe yt s Read Nov . 61.84 01.42) | 
ntne Gt. Wn.|Feb. 9) 12,285, 7,374 397,892 | 323,568 West.of Havana) = 10 31965) 3,828, 134,573; 132,005 Sealers reese -. ern oy see a2 1, 1 
Gt.Bouthern) —“11/ 81,204| 58,026 2,247,561 |1,865,600, || AERIS | 11,805) 304,076! 358,613/8t-LouiskSauBran. Nov. 7704 Tc2.941.3,S60,775¢5 456,580 | 
B Ayres Western] 11) 35/017) 32.691) "937,045 | ‘s82.317/ Ala, Gt Gener LiaD. 16) Sit 1247-0557, 720, 188 6,983,017 Union Patitie .... Nov L827 LSS Ob oo eas 
BA & cae io soe per iss | 410,342 iat rimorekOnle Dec. 1290, 104/ 1082. 452!7, 722.082! 6,908,997 Watch re. __ 85, 82.815 79 5,007.5 S it 
* Vas, 4 . ? * Two weeks. a Thirteen days. ij 
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Poreign Government Securities.—A certain degree of 
anxiety on the bourses in regard to the Moroccan affair was 
reported, but it was not not so pronounced as to adversely 
affect the prices of securities, the influence being mainly 
discernable in curtailment of business. Russian issues have 
received some support, all the Railroad bonds being a point 
higher than last week. A good business has been done in 
Japanese loans, but there is no appreciable change in prices. 


Chinese loans have been rather pressed for sale, and are 
lower generally. That no very serious conflict is feared 
between France and Germany is evidenced by the steadiness 
of French Rentes, which show no change as compared with 
last week. German Imperials (April-October) have fallen }. 


Spanish bonds and Turkish Unified show an improvement, | 


while some Greek issues have declined. The Mexican 
Internal loan has risen a point, Argentines are steady to firm. 
the Internal Gold Loan being a point higher than last week, 
A fair number of dealings have been recorded in Brazilian 
and Chilian bonds, but there is no change in prices. 
Uruguay has moved up, while there are declines in Venezuela, 
Colombia, and Honduras. 
dealt in, but all the stocks are somewhat lower on the week. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— ; “ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. orFall. Feb.6. Jan. 2’. 
Argentine 5%, 1886-7 103i «w= om ee 103 -» 105} 
Do Rescission . oo + - 925 3 = 
Do National Cedulas “B” .. ee sks. 0s te 
Brazilian 4% Bonds, 1£89 ee gin aha a8 -- 883 
Do W. of Minas 5% 102 oe ee oo se 68 -» 01g 
Bulgsrian 6%, 1892 “a as alee eee “a 101 
Chilian 44%, 18S5 oe oo = Boe os £5 
Chinese 7% Silver, 1894 . a ns ec 4 
Do Gold 1896, 5% ee “ SS .. 104 
Egyptian 4% Unified Debt .... oe os ee .. 104 
Do 4% Converted ee sé ew eo .- 102 
French 3% 99 - ee « 
Do 1878, 1881-4 o* ps Skloe - 
German Imperial 3%, 1891 .... ¥é = ‘ “se 
Greek, 1884 - es =e so 
Do Monopoly, 4% - >. 98 se <6 90 be 
Hungarian 4% Gold Rentes .. eo ae <a 
Italian 5% Rentes ox ce ek eee .. 104 
Japanese 4% Sterling a on - a 
Mexican Conv., 1899 we ie ak tebe + .. 1054 
Peruvian Corp., 6% Debs. .... ee oo = 06 = rl 
Portuguese (New) a - za i 
Russian Ser. II., 4% B ce oe , -- 83% 
Spanish 4% Sealed am “es - c< ae 
Turkish 34%, 1894 = Senet ake .. 102} 
Do 4% Unified De ae 914 
United States 4%, 1877 -» 1064 
Do New 4% 1 so Eke oe 25 om ke. eee 
Uruguay, 34% Bonds - 1% . + os ae. as ae 
Venezuela 5%, 1881 ae Sly os oo SOR .. We 


British Railways.—The full accounts of the remaining 
“heavy” lines appeared last Friday, completing the record 
for the half-year. From the analysis which appears else- 
where, the results are as good as could reasonably be 
expected, yet they have failed to elicit any response in 
the market. There is a small but almost general fall in prices 
this week, which is ascribed in some quarters to the closing 
of “bull” commitments. The difficulty of accepting this 
suggestion lies in the fact that no appreciable advance took 
place at the time they would have been entered into. North- 
Western stock is 1} down, and the other “heavy” stocks, 
Great Western, Midiand, and North-Eastern, have relapsed 
4 to 1, as compared with last week. Great Central, Great 
Eastern, Great Northern, Hull and Barnsley, and Lancashire 
and Yorkshire each show small losses, while in the passenger 
section Brighton A has dropped 2, South-Western Deferred 
a point, and Chatham and South-Eastern issues have re- 
lapsed to a slight extent. North London and Furness are 
each 2 lower than last week. The Scotch railways show 
some weakness, the principal loss being in Caledonians. 


Rhymney Ordinary and Deterred have each fallen 3 on profit- 
taking atter the recent advance. 


_ The traffic returns of seventeen principal English and Irish | 
lines show an increase of £26,906, equal to 1°8 per cent. for | 


the week, as compared with the corresponding week last year ; 


and the three principal Scotch lines show an increase of | 


£881, equal to o-4 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £164,302, or 1°9 


per cent., while on the Scotch lines there is an increase of | 


£4.714, equal to 1-2 per cent. The latter are calculated from 
February 1st, while the English and Irish comparies com- 
mence a new half-year from January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended gth inst. 


amounted to £26,187, as against £23,379 for the week ended | 
February 1oth last year, on a total route mileage this year of | 


435] miles, against 423 miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £154,833, an increase of £27,556 as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 


making-up prices at the last settlement are also given for 
reference purposes :— 


na a 


Peruvians have been quietly | 


eee ; 
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° Making-up» 


Closing Prices— Rise Prices 


Last Week. To-day. or Fall. Feb. 6. ‘ 
9h te. 95 we xi 7 von, 


Barry Deferred Ordinary foe 
Caledonian } nn S: +s Se 
Do Deferred 39g ww BHC‘ CB oo MG 
Central London Ordinary .... See ve 93x... co ee © 
City and South London —— ee ‘ 
Great Central Preferred 38? 
Do Deferred 18} 
Great Eastern 854 
Great Northern Deferred 468 
Great Westein 
Hull and Barnsley 
Lancashire and Yorkshire .... 106}x 
| London, Brighton, &c.,“A” .. 
| London, Chatham, and Dover.. 
Do Arbitration Preference .. 
London and North-Western . “eo 
London and South-Western .. ua et 


~ ° 
Oe er eer + 
(peer etes 


N 


oo 


Do Deferred oe 55 

| Metropolitan Consolidated .... os 82x 
| Metropolitan District ae 33 
| Midland Preferred -- 68% 
| Do Deferred » 70 
| North British Ordinary ° 45a 
Do 3% Preferred oe ast 
| 


ro 
oe 
aes 


PHePE PEPE PEP Pd dda: 


North-Eastern—Consols ...... » te +. M5 
| North Staffordshire Es Sighs Sd ole 160: eat- wa: Ee 
| South-Eastern “ A” sae 524 ‘ a. Ga 
American Railways.— The Wall Street market wasclosed 
/on Monday, and business has been dull since the reopening, 
| with the result that prices have declined almost generally, 
There is one prominent exception, Northern Pacific, showing a 
rise of 11,at 231. One report to account for the movement was 
| to the effect that the Steel Trust had contracted for all the 
| produce from the Northern Pacific’s iron ore lands, and 
another was that the Great Northern and Northern Pacific 
propose to make an issue of new shares, with a bonus on 
the issue price, in order to redeem Chicago, Burlington, and 
Quincey bonds. Great Northern shares, however, have not 
moved. Baltimore and Ohio is 13, Denver and Rio Grande 
2}, and Milwaukee 2} lower than last week, and smaller 
declines.are recorded in Erie, Missouri, Kansas and Texas, 
New York, Ontario, and Western, Reading, Southern Pacific, 
| Southern Railway, and Union Pacific. New York Central, 
| on the other hand, shows an advance of 3. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up” 
Prices, 

Last Week. To-day, or Fall. Feb.6. Jan, 23 
RIOR GIOMRy okies iccvcecsees a 92 ee oct va 

Do Preferred -- 10 & .. 1065... 
Baltimore and Ohio oo |§66les a Took we 

Do Preferred es cs 0 ee, oe ee 
Chicago, Mil., & St. Paul, C Stk. -. 186 . 189 
Denver & Kio Grande Ord. Shs. 49 

Do Preferred Shares 92 
Erie Railroad Com, Stock .... 

es 

Do 2nd Pref 


-—Closing Prices—, Rise 


1la 





Louisville & Nashville, C Stock 
New York Central Shares .... 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 
1 
Northern Pacific 
Pennsylvania R.R. $50 Shares 
Reading .... ... 
Southern Ordinary 
Do Non-cum. Pref 
| Southern Pacific 
Union Pacific Shares.......... 
Wabash Pref, Stock 
Do 6% General Mort. Certs, 8245 .. 81 


PELL PE d aed det 


1. 484 
794 .. 80 

Colonial and Foreign Railways. — Last week’ 
announcement of a new issue of Canadian Pacific capital 
at par gave a fillip to the shares for a time, but this week the 
market has been flat, and the price is 23 down on balance, 
at 1763. Grand Trunks, on the other hand, have developed 
strength, and all the leading stocks show an advance on the 
week, the rise in the Third Preference extending to 13. There 
has been a good investment demand for Indian railways, 
and higher prices are quoted tor Bengal Dooars, Bengal- 
Nagpur, and Madras stocks. Mexicans have received 
support, and Interoceanics have also improved in market 
value. Argentine Rails, though supported by favourable 
traffic returns, show irregular variations. Advances are 
marked in Buenos Ayres and Rosario and Buenos Ayres 
and Pacific debenture stocks, but declines have occurred 
in Buenos Ayres and Pacific Ordinary, Argentiae 
| North-Eastern, Babia-Blanca, and Cordeba and _ Kosario. 
San Paulo Brazilian i3 steady at 205. Brazil Great 
Southern shares have moved up, while declines are marke 
'in Great Western and Brazil and Leopoldina issues. —_ 

The following shows the net movement on the week 10 
some of the principal issues :— 





“ Making-up’ 

Prices. 

. Feb. 6. Jan. 25. 

ws oe 1544 «. 155 
“ae 


-—Closing Prices— 
Last Week. To-day, 
| Bombay, Baroda, &c 154 -. 1544 
| Buenos Ayres and Rosario Ord. 117 6 ae 
| Buenos Ayres Great Southern 142 os 142 

Canadian Pacific, Shares 1763 
Grand Trunk of Canada Ord... 

Do First Preference 

Do Second Preference 
’ Do Third Preference 


LE 


Pe 





| 
j 
} 
‘ 
| 


Yompany. Period. To - Period : 
| is | lower, and trifling losses are marked in Associated, tn .“ | Last 
vanhoe, and Lake View. Mount Morgan is ~; down, at 3}. Interim Final. = | Year. 
|| West Africans have receded again, Gold Coast Sienaeee ciaanniaaiitt. aad mie Bs ; - ee ‘ 
being 43; lower than last week at 24. Indian Golds are | goddington's Breweries ; ; 
about steady, a small rise ir Mysore being offset by a fallin | ea Half year Dec. 531 5 6 a 
ar‘ I < c ‘ 0 ‘ 
| Ooregum. Copper shares have been very strong, Anaconda i ainescs view | Bee 3 3 " ; 
going yahead fev erishly at one time on reports of a new strike | Cleator and Workington |, 3 " : 
unctic year Be ee <4 | 
\in the mine. On balance, however, the price is only ¥j eg meson By. .---+-| alt Your Dee oT: 44 7 
| higher than last week. Fractional advances are also shown | Fordham (W.B.) & Sons Half year Dee. 3 § 5 ‘ 
_1n Rio Tinto and Mount Lyell. Gre emetieeg Perse- Dec. 31 Is p.s 9d p.s. .. 4 
nce ..- 2 t 4 
West AUSTRALIAN, sae rod’s Stores F ‘nd’ rs’ ? a . 7 as 3 
Closing Prices Rise Closing Prices, Rise Shares Co. ..ee-. alf year Jan. 3I A s + 
Last To- or Last. To- or | nternational  Invest- . s s a ott } 
Week. day. Fall. Week. day. Fal) ment Trust, Def Yea: Jan. 31 - 3 ee 3 ; ) 
| Associated Gold.... 22).. 2.3;..— y) Ivannoe Gold Corp Tt .- 6GHR—& Interrational Sponge... ip a . 7 ia 
Associated N.Blocks 14 .. 1s ve Kaigurii .........- 84a .. Ste .. Importers .......... Half y wr Dee. 31 a : 
Gid Horseshoe Est. 5:5 « Sts. — 4 Lake View Consols ips .. la— & | Knights Deep. ... Halt veal Jan 51 0 , +: 4 
Great Boulder Prop. lyy.. 1; ..— 4% ond.& W.A.Expin. «3 -. 4i— 4s Lanarkshire Steel Co. Year Dec. 3 oe ' 
Great Boulder Per, }.. .» «+ | Oroya Brownhill .. 24 .-. 24 .. | London United Tram- lll alee a : ' ‘ i. 
Great Fingall Cons, 54 .. ft — { | Sons of Gwalia .... igx .. 14}— 4; = ways stgtsiesenes F ulf year Dee. 3 - r 
slanganese ronze ar : , . , 
CoPPER AND MISCELLANEOUS. enti o.oo ces Half veer De ; 8 6} 8 | ie 
i ices. Ri Closing Prices Rise Mather and Platt ...... alf = Jec. 3 “s e- | - 
a a Last To- or Merchant's Trust ...... Halt ye Jan 31 . es : 1 we i f 
week, day. Fall. Week. 7 Fall. Rveare Gold Mining Co. t+ Months Dec. 3 e6d oe , Pp if 
Anaconds...... ... 14m .. 14g)..+ s) Nundydroog ....-- 13g.. J43.. .. | New Kieinfontein . .... io ees : on . = 
broken Mik Prop.. i at 2 Gesenent — ie eomad is fi -— 4 | Oakey (John) and Sons Half yeas De« = 7 " “9 a 
| Cape Copper ..... : oh 5p... «. | Do Pref © 1g -- Agno gy | CX rd Electric Co ‘an year ~ b 124 
| vhampion GM cce “Belicc. Tene Rio Tinto 655 .. 653 ..— | Randall (H.E.) .....-. Half year Dec. 31 oe if 
Mason & Barry (£1) 34. Be. Tharsis. .......0000 ba .- 6 Spencer Turner and e't veer! Jan 5 s 5 i, 
| Moant Lyel (23 ..,158.. 23, + 3 Waihi ...cccccccce 7 7 .. «. ,. Boldero........ — Haf yea: Lo oa 
Mount Morgan ....° 3¢4.. 33 -.— ¢s| Waihi Grand Jncta 2B. 3h --— & | Witwat ersrand Gol 3%. ps nil ; 
' | Mysore (10s 6 7 ~ on Mining Co........-- i & 
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Great Indian PeninsulaB .... 21} .. oat ee as vor 
Mexican —— ‘ on * 1st -+ i; on 288 -- "age Wes? AFRICAN. 
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| more serious than it actually i is. 


Mines.— Another week of almost unmitigated gloom has 
been experienced in Kaffir Circus, and it is almost surprising, 
after the succession of complaining reports that have issued 
from the market from day to day that the fall in prices is not 
There has been some selling 
from the Continent, and rumours have been prevalent here 
about different Deep Level mines having “ lost the reef.”’ One 


| of these was the Geldenhuis Deep, and the price of the shares 


is $ lower in consequence, 


Angelo has also dropped }, 
and there are declines of } to ;; in Comet, East Rand 
Proprietary, New Goch, Modderfontein, and Rand Mines. 


A few advances may be set against the declines, Rose Deep 


| having gained }, and smaller improvements are recorded in 


Bonanza, Driefontein, Jumpers, Village Main Reef, Simmer 
East, Simmer West, and South Geldenhuis. Jagersfontein 


/and Premier have again moved up, while De Beers are a 


fraction lower. Gold Fields and Gold Trusts have lost 
ground to some extent, 
Anglo-French Exploration, A. Goerz and Co., and Johannes- 
burg Investment. Rhodesians show weakness under the lead 
of Bankets. Chartered are unchanged, but slight losses 


have occurred in Rhodesia Copper, Rice-Hamilton, and Tan- 


ganyika Concessions. Westralians have been quiet and dull, al! | 


the variations being in the downward direction. The biggest 


|| however, is a fall of { in Great Fingall. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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ag i gre vei ameter | - Appropriation. = | 
| | Amount Dividend. | | Correspondin g 
|Balance) wet | Avail- — ‘Carried to} Period Last Year. 
Co. : | Period. | from | Profit. | able for Per | Reserve, | Balance een 
a A Last ‘ | Distri- _ Cent. Absorb-| Deprecia- Forward Net Divi 
ccount.,| ‘ a : . : , &e. i 
| | — ie ing | tion, & | Profit. | dena. 
” BANK. | , ie ae a ed, ed et a ¥ 
London, Paris, and American ...... | Dee. 31 | 6,815) 43,760; 50,575 8 | 16,000 10,000; 8575 42,224 ¥ 
‘OrneR ComPastes. eM ag e 
cultural .........+.| Dec. 31 12,317, 82,422, 94,759 35/ p.s., 35,000 10,000 49,739. 81,664 30) ps, 
Re Mneas sccaaseceroaces | Dee. 31 | 2066 28,205 30.271) 3" 125950 © 2000 231 Sisse 
Boddington’s Breweries............ | Dee. 31 | 2,408 41,650 44,058 6 | 36,300 5,000 2,758 44341 ¢ 
Cannon Brewery (10) ....--++. ++. ..| Dec. 31 | _ 616) 52,462, 53,078 6 42,000 10,000, 1,078 78,571 10 
Charing Cross, &c., Electricity (6} ..) Dee.3l | 10,223} 37,464 47,687) as | $38,000) oe 9,687 45,802 g 
Fest End Dwellings .........-....; Dec. 31 | 1,016} 12,706) 13,722) 4 +9.770) 3,000 952 11,847 5 
Emerald and Pheenix Brewery ....| Nov. 30 | 338| 6,480 6,818 {$43 6,300, oe 518 5605 §4 
General Hydraulic Power ..........| Dee. 31 | 4,329) 52,797 57,126 7 | 56,000, . 1,126 56,343 7 
Haves, Candy, and Co. .........2..| Jem. 19 | 1,299) 15,121, 16,420} 103 | 12800 2,400 1220 13,038 9 
H :. sae cc Dec. 30 | 7,473) 14,734 22,207, 124 | 110,775 4,000 7,432 15,561 125 
i ‘ ry (of Great’ | 
ATS ean nd Irelana) () me a ; .| Oct. 31 | 88,263)1,495,5271,583,790, 8 100,222 407,080, 167,4881,252,217 6 
Jeremiah Rotherham and Co. ...... | Jan. 15 | 7'515| 42,430 49,945) 7 31,000) 10,000 8,945 36,664 7 
James Dunlop and Co. ........ est Des | 114| 54,078 54,192! 7 35,437 18,000 755|- 34,450) 4 
Law Guarantee Trust Society ...... | Dec. 31 | 22,392) 35,745, 58,135, 10 | 20,000) 13,000 25,135) 49,597 10 
Linen Thread .........ccecees wee} Sept. 30 | 18,304 149,229) 167,535 6 — +106,686) 40,515, 18,332) 91,891 6 
London Electric Supply ....eeeees | Dec. 32 | 63; 64,351 84,414 4 31,272; 30,000 5,142) 49,855 3 
Maple and Co. ......- Ret Cchoide | Dec. 31 | 662) 122,008, 122,670 15 | 112,500, 10,000 170) 112,310} 144 
Millwall Dock Equipment.......... Dec, 31 89 5,557) 5,646 7 | 5,250 200, 196, 5,241; 64 
Milwaukee and Chicago Breweries ..; Dec, 31 1,733) 46,927, 48,660) 5h | 46,888) - 1,772, 42,558) 5 
Notting Hill Blectric .........+++ --| Dec, 31 es 11,559} 11,559 74 | +11,559) + by ed 11,663) 7 
Perry and Co. ........2e-eeseees ..| Dec.3l1 | 1,041) 47,465) 48,506) 15 | 139,098 7,704 1,704) 44,139) 15 
Scottish American Investment (8) ..| Dee. 31 | 27,558) 207,702) 255,360 124 | +102,500 100,000 52,860 239,138; 123 
South Suburban Gas (9)........+6+. | Dec. 31 | *3,522! 17,442 20,964] 54 | 17,312; .. 3,652) 16,423) 5 
Spencer. Turner, and Boldero ...... Jan. 15 | 11,287| 28.279) 39,566] 5 | 22500; 3,012, 14,054| 25,329, 5 
REE ee HE ~—* For half-year. | ¢ imcluding preference dividend. § On preterence shares only. 


(6) The company has now connected to its mains a total equivalent of 453,285 8-c.p. lamps, which is an increase of 43,622 upon 
last year’s figures. The total includes 349,630 in lighting and heating apparatus, aud 103,055 (4,146 horse-power) in motors. 

(7) The directors have set aside £100,000, as the nucleus of a fund out of which the board or the executive may pay such pensions 
and other grants as they shall in their discretion award to persons in the employ of the company, after long or valuable service, or to 
their dependents. It is not proposed to create a trust, or to give any legal right to demand a pension or grant, but it is intended that 
the board or the executive shall from time to time deal with each case according to their judgment. The directors trust that this will 
be appreciated by the company’s employees, and will be regarded as an evidence that their interests are identified with the prosperity 
of the company. : : ; , ; ; 

(8) The directors, after full consideration, have thought it desirable to take steps for increasing the company’s capital, so that in 
the event of a favourable opportunity for investment arising they may be in a position to take advantage of it. An extraordinary 
general meeting of shareholders will be held on 21st inst. after the ordinary meeting. Resolutions will then be proposed increasing 
the capital by £300,000, of which {£200,000 will be 4 per cent. préference shares and {100,000 ordinary shares, , 

(9) The halt-year has been uneventful. The action of the local authorities necessitated an increase in the price of gas from 
2s 5d to 2s 6d per 1,000 feet at Midsummer last, due to the resumption of totaily useless enrichment, and at this price the profit earned 
is sufficient to pay the same dividend as before, and to leave £130 to be added to the balance to be carried forward, making it £3,652. 
The increase in the gas consumed over the corresponding half-year is 1.4 percent. The small rates of increase recently occurring are 
the direct result of the policy of the company, viz., recommending to the consumers economy of gas by the use of the incandescent 
ma) The directors desire again to call especial attention to the fact that a sum of £229,000 has been invested in the purchase 
of freehold ground rents of upwards of 50 publichouses, which are yearly increasing in value, many of the reversions falling in during 
the next few years, of which the business will have the benefit both in the rack rentals and in the increased trade, This investment 
at present only returns 2} per cent., and can be converted into cash if desired. 
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. The directors recommend a dividend upon the ordinary stock at 
Potices ard Reports. the rate of 3 per cent. per annum, and that £4,688 be carried 
forward. This compares with a dividend at the rate of 1 per cent. 


GOVERNMENT STOCKS, &. | for the corresponding period of last year, with {4,092 carried 


: . —e _ | forward. 
GREEK DEBT.—The Council of Foreign Bondholders have | “wepRopOLITAN DISTRICT.—The report of the directors for the 
received information that the surplus of the revenues assigned to 


: half-year ended December 31st states that the total receipts have 
the service of the Greek Debt in respect of the year 1905 will allow | peen £203,509, an increase of £6,092, and the working expenses 
of the payment of the following increased percentages on the £144,076, an increase of £29,863. The revenue account shows 4 
minimum interest and sinking fund, as fixed by the Law of profit of £59,433, against £83,204. The total number of passen- 
Control :— ss o, | Serscarried during the half-year has been 2,220,631 in excess of 

ls /2 — . ‘g | the corresponding period of 1904. The abolition of second-class 
Loans of Group I. ....... Interest : + Sinking Fund ; bookings has, however, involved the transference of a large number 
” akan eneere ” 2 ee ” 8 of passengers from second to third class, and this: fact, coupled 

Tod ‘of lle ie ee me * with the partial suspension of season ticket bookings, has caused a 
The whole of the above increases of interest are payable on the | serious lossofrevenue. These exceptional and adverse conditions 
first coupon falling due after Febritary r5th. The rates per cent. | 6; working during the half-year prevented the company from realis- 
per annum of the original interest payable in 1906, as increased by ing to any material extent the advantages to be expected from the 
the plus values in respect of 1905, will, therefore, be as as follows :— adoption of electric traction. The amount necessary to meet the 


io company’s fixed charges (including interest upon an additional sum 
ee teen Soc eeSLeSeESrsErESesenecscece . of £300,000 debenture stock, as compared with the corresponding 
conten S ae hee. 42 halt of last year), andto pay to the 4 per cent. guaranteed stock- 
Bentes ; ; Se eee holders a dividend at the rate of {1 2s 6d per cent. per annum is 


insufficient by £26,613. The directorsare advised that the com- 
pany has power to charge this deficiency to capital account. The 
dividend upon the 4 per cent. guaranteed stock will be paid on 
February 26. The total cost of the electrical equipment and 
installation, including 434 cars, was, up to December 31st last, 
£1,677,000, exclusive of discount on stock issued in payment 
thereof. It is estimated that subsequent outlay, including 7° 
additional cars, will be £235,000. ‘ 

QUEBEC CENTRAL.—The directors have declared (subject to 
audit) interest at the rate of 5% per cent. on the new 7 per cent. 
income bonds for the year ending December 31, 1905. 

BANKING COMPANIES. 

ANGLO-CALIFORNIAN.—Dividead 6s per share, bonus 43 Pe 
share, making 8 per cent, for the year; £20,000 to reserve fund, 
carry forward £10,332. 


Francs. 
The total amount available for increase of interest was 2,365,965.97 
3 ” e - sinking fund 1,978,467.53 
carrying forward a balance of 101,527.30 francs. 
RAILWAY COMPANIES. 

FURNESS RAILWAY.—The report for the half-year ended 
December 31st states that the gross receipts for the half-year were 
£290,705. compared with £255,285 in the corresponding half of 
the previous year. The working expenses amount to £142,035, as 
compared with £134,130, an increase of £7,905. Sums of £3,000 
and {2,400 have been charged to ‘‘engines for renewals ” and 
“carriages for renewals’’ respectively. The ‘‘carriage for 
renewals” suspense account has now been extinguished. A sum 
of £3,000 has also been charged to “dredging plant renewals.’! 
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INSURANCE COMPANIES. uiien: Ces seemed Png avusiilidinandaiianiibiniaas 
“SG SUC ye uncer review has again largely inc 4 — 
ABSTAINERS AND GENERAL. —The annual report states that | Payment of salaries and all other Seaton ~ 
1,836 proposals for assurance of £348,209 have been received. Of | deposits, debentures, &c., provision for depreciations and sinking 


these 69 proposals, representing £17,585 were declined, and 216 
were not completed at the end of the year. 1,516 policies were 
issued, assuring £264,170 and yielding £9,889 in new annual pre- 
miums. {£2,000 has been re-issued at an annual premium of 
£66 11s 8d. 63 paid-up policies, assuring {1,512 were issued. 47 
claims by death occurred under 51 policies for £6,646, including 
bonus. 39 endowment assurance policies for /5,116 matured, 
including bonus. In the industrial department 531 policies, assur- 
ing £5,286 were issued. 211 claims by death occurred, amounting 
to £2,243. 38 endowment assurance policies for £596 matured 

EDINBURGH LIFE.—1,398 policies were issued during the year 
1905 assuring the sum of £633,626, the relative premiums thereon 
being £32,660. The claims by death Curing 1905 were less by 
£18,505 than they were in 1904, and by £41,137 than they were 
in 1903. 

EMPLOYERS’ LIABILITY.—The directors recommend a further 
dividend of 6s per share, free of income tax, making 20 per cent. 
for the year. This will leave a balance of £593,122 to be carried 
forward, against £502,070 brought in from the previous year. The 
reserves (including provision for current policies and outstanding 
losses) are £805,633, aS against £694,008 in the previous year. 

SCEPTRE LIFE.—The report for the year ended December 31st 
states that 505 policies were issued for £105,900 (no reassurances), 
yielding in new premiums £3,335. The amount paid for claims 
during the past year was £66,058, of which 170 policies became 
claims through death for £37,030. The expenses have again 
shown a reduction, and now stand at 12°79 per cent., being the 
lowest percentage of any year in the history of the association 
The sum of £32,797 was added to the funds, thereby increasing 
them to {1,060,597, representing over 14} years’ premium income 
and yielding an average rate of interest (after deduction of income- 
tax) for the year of £3 17s 4d percent. The directors recommend 
the payment of the usual dividend, at the rate of 6 per cent. per 
annum, for the year. 

LAW UNION AND CROWN .—The report for the r2 months ended 
December 31, 1905, states that the proposals for life assurance 
received during the year were 1,561 for {1,014,200. Of these, 108 
for £152,260 were declined or were in course of completion at the 
close of the year, and policies were issued for £861,940, the pre- 
mium income on which, including £7,096 of single premiums, 
amounted to £30,742. Of this new business, £95,000 was reassured 
with other offices at annual premiums of £2,331. The net new 
ordinary life business retained at the company’s own risk was 
therefore £763,940, the premium income on which was £25,411. 
The income of the life department for the year amounted to 
£566,750. The outgoings of every description were £430,936 
The life assurance fund was increased by £135,814, to £4,687,248. 
The average rate of interest realised on the life funds of the com- 
pany (whether productive or unproductive and after deducting 
income-tax) was {4 os 1od per cent. The expenses of the life 
department, including commission and bonus to staff, amounted to 
£55,582, being at the rate of 15:02 percent. of the premium income. 
The claims under life and endowment policies during the year were 
407 in number, insuring, with bonus additions, but less reassur- 
ances, the sum of £283,286, an amount within the expected 
mortality. The fire premiums, after deduction of reinsurances, 
amounted to £213,578, and the losses by fire toff81,241, or 35°03 per 
cent. of the net premium income. The expenses of every descrip- 
tion, including commission and bonus to staff, amounted to £73.514, 
being at the rate of 34°42 per cent. of the net premium income, 
Jeaving-a profit balance on the fire business for the year c! £58,822, 
which has been carried to the profit and loss account. The fire 
reserves have been increased by £31,100, to £250,000. The sum 
of £136,502 was brought forward in the profit and loss account 
from 1904. From fire profits there has been added thereto 
£58,822, from interest on capital and shareholders’ reserves 
£28,007, making, with £35 share transfer fees, a total of £223,357 
Thereout has been paid for dividend to shareholders £45,759, for 
interest on debenture capital £11,030, to initiate a svaff pension 
scheme £5,000, and to strengthen the fire reserves £3i,100, leaving 
a balance to be carried forward of {127,486 

SUN LIFE.—During the year ending December 31st 4,864 new 
‘life’? policies were issued assuring £1,757.534 after deduction of 
reassurances, with premiums £70,610. A provisional agreement 
has been entered into for the transfer to the society of the life 
assurance business of the Patriotic Assurance Company, as trom 
December 31, 1905. The ‘‘life’’ premium income was £621,961, 
and interest, dividends, and rents produced £212,332, the average 
rate of interest being £4 4s 3d percent. The total ‘‘life "’ income 
amounted to £834,563. Claims were well within the expectation 
and amounted to £305,685, including reversionary bonuses ; sur- 
renders of policies and bonuses were £35,994, and commissions 
and expenses of management f100,890. These, with other items, 
made the total ‘life’? outgo £450,109. Annuities were granted 
during the year for 11,423, the consideration money received 
being {109,953. The “leasehold, &c., accident, and general” 
income was £126,551. The total funds have been raised in the 
year from £6,408,252 to £6,953,370—an increase of £545,118. 

NEW ZEALAND.—Cabie advice states that the net profit for the 
year ending November 3oth last is £68,000. Out of this £35,000 
has been added to the reserves, and a dividend of 3s for the half- 
year, making 6s for the year, has been declared, and is now 
payable. 


MISCELLANEOUS COMPANIES. 


HARROD’S STORES.—The report of the directors for the i2 
months ended January 31st states that the trade of the company 
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a 
= 


Sennen Eee 


fands, there remains a bal 
in respect of this account 
cf preference share dividend for the year; £28,800, being 8 per 
cent. on the £360,000 ordinary share capital; and f10,460, bein 

e per cent. of the balance, which must be appropriated t ) petite a 
ain available for division between the founders* and 
Seo gary shares. An interim dividend of 5 per cent. having been 
paid on the ordinary shares and an interim dividend of 7 n 
the founders shares, the directors now recommend a further lis. 
tribution on the former of 15 per cent., making a total of per 
cent., and a bonus of 2 per cent. for the year and the Sie—- of 
£38,070 to the proprietors of the lat . 5 rward £22,261 
to the credit of the ordinary shares 
at £621,630 . 


ance of {147,401 available for dividend 


er 


+ 
scr, 


carrying forward £22,241 


The reserve will now stand 


LONDON UNITED TRAMWAYS (1901).—The directors have 
res lved, subject to audit, to recommend a div idend on the 
ordinary shares for che half-year ending December 31st last at the 


te ¢ > per nt ) ar ir : 
rate! {2 per cent. per annum, less income-tax (making 3 per cent 
or the year), to carry {10,000 to the reserve fund, and the balance 
of £1,116 forward to next account 
MANCHESTER SHIP CANAL. ~Suabj 


: ined is the monthly approxi- 
mate traffic return :- ee 


Jan., 1906 Jan., 1905. Inc., 1906. 
£ £ £ 
SAEED ccccsese BRED i ccccécce  4N 


MINING COMPANIES. 
TRANSVAAL GOLD PRODUCTION —The fol! wing returns for the 








month of December have been received, and the output and profits 
where stated, for the two previous months are added for purposes 
of comparison :— 4 
Yie! Profit. 
— par cmasinmees Seiemennenibeiieis j sileeaineimiaiea 
Jan I N Jan. Dee. | Nov 
Ozs. Ozs. Ozs. £ 
MN is eas nutter twcdeeb ees 8,264 | 7,965 7,965 15,046 | 16 0 16 srs 
PE a undbddedees cadence 415 433 395 450 600 2 450 
ep EO Te 4,660! 4,475 4,903 10,000! 10.245 10.028 
Buffelsdoorn Estate & Gold 542 E38 502 1.181 1330 1 276 
ee ae 1,965 1,37 , gen pags 
City and Suburban.......... 9,729 9,543 8,688 | 17.297 16.301 | 13,362 
Consolidated Langlaacte 5,398 | 5,634 5 656 4, BRE 6,217 5,825 
aes « . . — ‘ Wot DID 1305 bee j 5 
Consolidated Main Reef... 6,262 | 6,273 6,339 8,048 8,561 8,809 
Crown Deep............... 11,443 | 11,460 11,770 | 20,900) 21600! 21.250 
Crown Reef ............... 11,330 | 11,482 | 111404 | 25.095 25,053 | 25.300 
Driefontein ................ 7,601} 8819 8027! 6477 12,303! 10,724 
ponee ae pn vensccee] SEE Sl 4,699 8.300 ae 
Jarban Roodepoort Deep .. 3,798 4.097 l 1.8 2 Ann sian 
Biandsinagte -......... iis 510 442 “a lh area Mines 
DBO canes secincsaceneses 12,686 | 12,343 12,404 | 29,298 | 28,574 | 28,552 
Ferreira Deep ........-.--.. 12,090 | 11,781 12050 3109 | 30.000! 30 300 
French Rand ....... aatwaee 5,623 | 5899 6204 3,223) 3515 | 3,796 
Geldenhuis Deep .......... 962i | 9,973 10,241 14,150 14550| 14100 
Geldeahuis Estate... ....... 7,158 | 7,300 7.188 16,608 15,990 | 15,950 
COURIER aa ec ccncccuceoncs 2861 | 3,145: 3,08) 2,131 2642! 2°71 
Gleneairn Main Reef ...... 4,090; 398 3,95 5017 5.05 4784 
Glen Deep........... 5609} 5,836. 5952 7,180 7100! 7150 
Glynn's Lydenburg ocneéenke 1,291 1,351 1 256 0 
He 0) Se ne 5,819 2,670 3.586 $411 5,555 3 846 
EN bs cducumdokaduvaownes 1,901 1,880 1,731 ‘ 
Jumpers...... sebadtossebeans 4509 4.521 +556 5.694 5,089 5.031 
oe ae 6,068 5,876 5564) 2,550 2,950 1.650 
IN Anichdadcas ety ales 9.162 | 9.497 2942 / 8403 10,038 8,020 
Knight's Deep ............ 7,575 | 7,702 7,570 7,956 9814! 8701 
OE Sununu éeneneua 4.9049 | 4,445 4.648 "448 585 1,957 
Lancaster West ........... 2,490; 2681 2376 2,791 3479) 2967 
Langlaagte Deep 6,962 6,758 6,735 6,50 6,452 6,650 
Langlaagte Estate.......... 7,748 7,702 7.654 8,200 752 8,200 
May Consolidated ..3...... 5,982 5,961 5.992 12,461 12,221 ' 11,907 
Meyer and Charlton ....... 4,657 4,805 4.085 3,503 8.164 * 00 
New Comet ............004. 5.630! 6305 6517 4966 8276 9175 
I i a et a 5.083 3,321 3,575 4.273 
New Kleinfontein .......... 9,502 8,003 7,610 5,612 4,377 
New Modderfontein ........ 3,619 3,621 3,205 5,223 3,464 
I cn ona cuinniintne 7,090 7.106 13,508 13 9% ] 95 
New Rietfontein... ........ 4.904 4.559 9030  8574)| 8.965 
New Unified Main Reef .. 2.550 2.735 867 1222; 1,185 
Nigel dea ter 04 ailiiaelddts ache 3,712 2411 5,646 5 559 5,578 
Nigel Deep ie 1,827 1.456 982 1,748 2,055 
North Randfontein ........ 6.230 , 5.975 7,900 8,200 7.000 
Nourse Mines ...... eeadeus 11,471 6,556 6,776 | 15,300 8,000 8,550 
Porges Randfontein ........ 6,229 6,065 5 868 8,600 9,600 7,200 
Princess Estate and Gold .. 2,872 2,638 2,651 1,684 834 971 
OID 0 « oe weamoones _ 19,261 | 18969 18,590 | 48501 49,065 47,429 
Robinson Central Deep . 9.419 | 9,291 9,22) | 25,800 | 25,168 25z¢ 
Robinson Deep ...........-. 15,327 | 14,877 14,3935 | 33,502 32400) 335,244 
Robinson Randfontein... .. 5.346 | 5,694 5 526 5,720 5,800 800 
Roodepoort Central Deep .. 3,019 5,070 3,039 2,570 2,793 2.967 
Roodepoort United M.R..... 4,002 4,199 4,161 4,500 4.969 5,201 
PORN 6s <cceseeee oe 8.829 8,209 9017 11659; lle 11664 
GND annsvctacexdecwess 1,765 4,061 1,936 2,009 2,92 2,275 
PD + ccedaetiondteedaceheee 2,920 2,316 | 3,230 
Simmer and Jack .......... 19,605 20,104 19648 | 29,687 31.991 32697 
Simmer and Jack East .... 5,544 5,498 5,174 4,429 4,584 nT 
South Randfontein ........ 5,922 5,826 884 5,100 7,00 6,750 
Transvaal G.M. Estates ..... 4,041 5,804 3,757 
NN atin nc amnnhincern 2580 2,354) 2,96 > 1,497 1,019 054 
a cece 8,091 8,057 7,835 | 11,009, 10,3870 10,51 
WE OED scuecevecuace< 6,405 6,345 5,981 5540 4,763 3.24] 
Village Main Reef .......... 9,538 9,554 552 | 144A 145% 14,597 
Vogelstruis Estates ........ 2,376 1,922 2.035 . : 
ET « -cuddnasuandees ° 3.870 4501 3,675 5,028 4,087 
West Rand Central ....... 1091 1,102, 1,099 1325 1,250 
MND. accuse sacdvencsus 131) 1458 1,168 458 455 252 
Witwatersrand Deep ...... 10,265 | 10,422 10,404 | 15,588 15,955 
WoT nce vccosuevsowests t ’ . “* 
ED ° snnxcnn cRbee 742 498 707 + 15,163 
* Loss. + Return not yet received. 
MOUNT MORGAN GOLD.—The directors’ report for the half-year 


the 
the 


ended November 30th last states that total revenue tor the 
half-year amounted to £271,645. The expenditure charged to profit 
and joss bas been £200,651, and to mine, plant, and machinery. 











Deducting £14,000, being the amount | 
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| Cecil Syndicate .. nis 1,50) .. vy | £800 
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&e., £52,843. Of the profit and loss amount £131,514 was paid in 
wages, and £14,808 to the Queensland Government. The payment 
of the dividend at the rate of 3d per share per month has been 
maintained. The directors congratulate the shareholders that, 
while maintaining the dividend, they had bee. able to carry out the 
important works, now wearing completion, without unduly straining 
the resources of the company. The issue of debentures has been 
avoided, but a temporary advance has been obtained, and further 

vances necessary to complete and carry on the works have been 
arranged. 


CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 


ee | Gold Recovered. 


(P) 


| Cyanide 
Works 
Cyanide 
Works 


. Ozs 
Alaska Mexican .. ’ a (V) £5,310} 
Alaska Treadwell ny. eo | os ((V0212 C56) 
Alaska United O00} «.. | =o. CV) 22607) 
RRR eee , €,688| 2,095 296 | 
Battlefields (Rhodesia)......... | 600; 802 378 
Bellevue Proprietary Das 1,175 481) 
Burbank’s Birthday 55! 651; 204 42 
Bogosu j 


| 
P| 


masmaseacs 


SMM. 3: 
Sees 


Consolidated Goldfi 


Zealand | 5, es -» \(V) £2,566 
Darien. . | 


Day Dawn Block (4 weeks) ...., 3, co | 90. KV) Qe 

East Gwanda | 5,287; .. : 941 

Golden Valley .. ga! 101) 508 

Golden Horseshoe 839 “se 12,9371 V) 
Great Boulder Perseverance... .! 13, 103) 8,362 
Great Boulder Proprietary 2,791) 13,013) 594 15,607 (V) 
Globe and Phrenix........ 4,000| 2,438 £72, 4,010 
Hannan's Main Reef és ve ot 26 256 (V) 
Hannan’s Reward | 660) .. | 268v) £178) .. a. 
Lake View Consols , 3,25¢} 3,231) 545| 3,776 (P) 
Mitchell's Creek (fortnight) ... on S21(V) £290! .. iV) 
Mill's Day Dawn United (fort-| } } 

DEE dntccbndiud oiwenieescs TO. oe hk as | $4 - Vv) 
New Zealand Crown Mines ....| 1547 .. | .. - | pgs 
New Rhodesia Mines an a ° 313,(V) 
Rhodesia Goldfields | 1, 1,16€; 211) 274; 3 =485 
South Kalgurli 5 ART ats oe 3,327)(V) 
Theta 7 602) 733) 152; 885(V) 
Um Rus.. ae - 4431V) 
Waihi | 23, os oo | ee ree 
319 155; 474|(V) 


White Feather Main Reefs...... 
102 332! 433 


Winchester 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Spring sowings are decidedly backward compared with con- 
ditions existing a year ago, unsettled weather having interrupted 
farmwork. A general tone of quietness pervaded the market 
during the week, buyers following a “ hand-to-mouth”’ policy, 
both with regard to bread and feeding stuffs, and hence values 
displayed weakness, flour in particular remaining an unre- 
munerative trade, while flat maize was depressed considerably. 
Native wheat has been firmly held on local resorts, a moderate 
quantity at Mark Lane meeting with moderate support at recent 
quotations. Whites, delivered up, quoted 32s to 33s; and reds, 
31s to 328 per qr. Imported wheat has been in fair supply, and 
eee were in no way prensing, values were barely main- 
tained in some instances, demand being : . able de- 
cline was registered, lower, in cides tee peo 
ex ship; Australian, ex store, 35s; New Zealand, long berry, 
30s Od to 318 6d; short ditto, 30s to 30s 6d; fair to fine South 
Russian, 338 to 35s 6d per qr, ex store. There was nothing new 
to record in the flour market, which continues in a more or 
less dull state, with values further in buyers’ favour. Con- 
tinued liberal arrivals of American brands and an accumulation 


in stocks still exercise an adverse influence. No. 1 town house- 
holds, 26s 6d, delivered in. 


Leading American patents, 26s 6d to 27s; Iron Duke, 22s 6d: 
and Australian patents, 24s 6d to 248 gd per sack, ex store. 
Only a moderate number of sales resulted in cargoes of wheat, 
general tone of the market remaining slow, 
favoured with regard to prices. Blue stem, loading, sold, 
31s 6d; South Australian ditto, 31s; ditto, early February bill 
of lading, 31s net. Bessarabian-Ulka, February, on sample, 
31s gd; and a part cargo ditto, March rsth, at 31s od. Only 
quiet support was accorded wheat parcels, and the small trans- 
actions effected include No. 2 Northern Manitoba, arrived, at 
31s 7%ed; afloat, 32s 144d; March, 31s od; No. 3 ditto, afloat, 
31s 3d. Quantity of wheat afloat for Europe is estimated at 
4,900,000 qrs, as compared with 4,190,000 qrs at the same time 
last year. As usually associated with this period of the year, 
trade in English malting and brewing barley is not fast, though 
a moderate business was done, good types realising 32s to 348 
per qr. There was a fair demand on seed account. A quiet 
demand was again experienced for grinding qualities, though 
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i Country flour was in moderate re- | 
quest, patents ruling at 25s to 26s 6d, and roller 22s to 24s 6d. | 


and buyers were | 


~~ 


ss 
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Odessa Nicolaieff quoted 20s 3d, ex quay. Cargoes were largely | 
nominal in value, buyers during the week being scarcely ;. 
evidence. Odessa-Nicolaieff parcels, March-April shipments, 
changed hands at 19s 6d. Maize exhibited increased depresgjoy’ 
continued heavy arrivals and shipments of American leading to } 
a further substantial reduction in rates, while business pursueq a 
dragging course. American mixed quoted 19s 6d, ex quay. Jy 
the cargo department values were inclined to give way at first, | 
but subsequently holders adopted more reserve, and requireg | 
firmer rates. Yellow River Plate, May-June, went at 20s 1o%q 
American mixed parcels, arrived and afloat, changed hands at 
18s 6d to 18s 3d; February, 19s to 18s 734d; March, 19s 1%d 
to 19s. Imported oats were a slow sale on spot, but quotations 
were tolerably steady. American clipped, quoted 17s 6d, ex 
quay. To arrive, 38 lbs, white clipped, March, found buyers | 
at 16 41d. Wheat: The cargo market ruled very quiet, 
and La Plata sorts were fully 3d lower, other qualities 
being -!4d. to 3d down.’ New South Wales, February 
and bill of lading, sellers, 31s 34; February roth, 30s 10%4d net; 
March-April, 30s 7%d. 318 4%ed required, South Australian 
January 13th bill of lading; Victorian, January, sellers, 313; 
prompt, 31s 3d. Blue stem, shipping, 31s 74d; Walla-Walla, || 
December bill of lading, 328; loading, 31s 7%d; red Walla. | 
Walla, December, 31s gd. 30s asked, Entre Rios, 60 lbs, January. 
February. Rosario-Santa Fé, 6143 lbs, January, sellers, 30s 6d: 
62 lbs, on passage, 308 6d; 62 Ibs, loading, 30s 6d; 62% lbs, 
February 8th, 30s 7%d. 30s od asked Bahia Blanca-Barletta 
Russo, 62 lbs, February 15th; 30s gd, 62% Ibs, arrived out; 
30s 3d, 63 Ibs, February-March; 30s od, 63% lbs, January- 
February ; 30s 1014d, 65 Ibs, February. Danubian, on sample, 
lebruary, old stvle, sellers, 308; prompt, 30s gd. Azoff-Black 
Sea, on sample, March-April, offered at 32s 9d to 33s 6d; and 
13,000 qrs, on Dauntless, sample, prompt, sold, 31s toled. Par. 
cels: 318 4%d paid No. 1 Northern Manitoba, April-May; 32s, 
afloat; and 318 3d, No. 2, on passage. Maize dull, and 1% 
lower. La Plata, February sth bill of lading, sellers, 24s 3d; 
April, 228 714d; April-May, 21s 6d; May-June, 20s 72d; June- 
July, 20s 6d. Parcels: Mixed American, afloat, sold, 18s 3d; 
February-March, 18s 2d; March, 18s gd. Barley dull, and 
easier afloat. 13,000 qrs Eupatorian, February gth bill of lading, 
per Pencalenick, sold, 20s. Danubian-Kustendji, February- 
March, sellers, 20s 9d. Azoff-Black Sea, 47-48 Ibs, February- 
Marth 1sth, 20s 6d; five options, March-April, 20s 6d; eight 
options, May-June, 20s 3d. Parcels: 20s 3d paid. Odessa- 
Nicolaieff, 14 days; and 20s 1%d, March-April. Oats easier. 
38 lbs, white clipped, March, sold, 16s 1}¢d (all docks). 

The following table estimates the home consumption of whea 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4 and 
1902-3 :— 


, 








1905-1906 1904-1905 1903-1904 1902-1905 
c | owes. | owes. 


—Wheat (23 weeks to Feb. 3) 36,665,000 45,507,00C 
— Flour ae - rs 7,388,600 5,317,400) 11,477,700 9,333,600 


44,253,600 50,824,400 53,521,000 “= 
me i ‘eb. 10—W 788,500 1,701,400! 1,417, 
re 282,800 244,500 454,400, 311,900 


Total imports 24 weeks ....| 45,524,900 52,770,300; 55,392,€00 48,337,300 
Less exports—Wheat | 490,600, 84,400 87,100, 133,900 
DE ckicsundend ahessennsuscaases 55,000 21,800 24,900 83,200 


Net imports | 45,079,300, 52,664,100) 55,280,600, 48,120,200 
Add to this the estimated sales o: ° 
home-grown ane secceccce coe. | 24,883,200) 12,221,200 13,107,200 14,571,300 


Twenty-four weeks’ home supplies ..| 66,962,500 64,885,300. 


Average price of English wheat pe)| « 4 s 4 
IIR soo o0'tecnsd-sessccecscnccss | SD) E>) 
= per cwt.... se eeeeresereeceseees| 6 8 | 7 0} | 6 13 } 
‘ | bushels | busheis. | bushes. | bushels. 
“Visible supply” in U.8. centres, bush | 47,790,C00, 38,098,000 31,218,0L0 | 48,970.00 
Do do = in ewts..! 25,601.800! 20.409,€00' 20,473,90C! 26,253,90 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 10, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


QUANTITIES SOLo, AVERAGE PRICES, 


Wheat. Barley, | Wheat Barley. | 


| qrs beb 

| &3,495 
75,743 
70 162 
66,020 
55.970 

| 30,065 


..| £0,585 
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THE IRON AND COAL TRADES. 


The continued accumulation of iron in the public yards nee 
| duced an extraordinary effect on quotations during the last wees» 


{j with less cisposition to sell, prices were the turn steadier. | and on Tuesday warrants actually changed hands at 49s, the lowest |) 
I ———————— 
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February 17, 1906. | 
figures realised since June last. Gambling has ‘been more than 
ever rife, and unsettling reports from the United States have 
helped to discourage genuine business. ; Hematite remains firm, 
this being rather strange taking into consideration the condition of 
ordinary pig-iron. To-day’s Glasgow figures were :—Cleveland, 
4gs 4d, cash ; 498 7d, one month ; buyers, 49s 44d, cash; 49s 8d, 
one month; sellers 4d more. Cumberland: buyers, 65s, one 
month; sellers, 65s,cash. Connal's stores to-day: In Glasgow : 
Scotch, 14,211 tons; other makes, 7,r50tons. Middlesbro’: No. 3, 
686,843 toms ; standard, 51,783 tons; hematite, 3,396 tons. 

Our Middlesbro’ correspondent’s report, dated February rsth, 
is as follows:—Pig-iron: Business in pig-iron is in a most un- 
settled state, owing to the fluctuation of Cleveland iron warrants. 
Makers have not followed warrant prices below sos, and conse- 
quently cannot effect any new sales. Most makers quote sos. 3d 
Hematite prices are steady at 69s. 6d. to 7os., and as hematite 
stocks on the East Coast are very light, these prices are paid. 
Manufactured iron and steel: Our steel works and rolling mills 
continue to be actively emploved, and prices are firm. Steel 
ship plates, £7; steel ship angles, £6 12s 6d; iron ship plates, 
f> ss; iron ship angles, £7 5s: iron bars, £7 5s, less 2% per 
cent. Iron ore: Prices have given way slightly, in sympath: 
with pig-iron, and ore is rather more freely offered. Best Bilba: 
Rubio ore (50 per cent. iron), 213; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), A grade, hematite, 22s 6d; C grade, 
Cleveland, 18s 6d; F grade, basic, 18s 6d, c.i-f., N.E. coast 
ports. 

The Iron and Coal Trades’ Review writes as follows on the subject 
of manufactured iron and steel :—In regard to finished materials 
there is not much change to note. The demand keeps up weil for 
practically all classes of iron and steel. The recent advance of 5s 
in Scottish shipbuilding material, far from checking the demand, 
appears to have led to a large access of business in that district, 
while in other centres also users have bought freely in anti- 
cipation of a similar upward movement. At present there is 
no change in the North of England, where the minimum 
prices remain at £7 for steel ship-plates, 7 5s for iron-ship 
plates, {6 12s 6d for steel ship angles, and £7 53 for iron 
ship angles. Although these are the basis rates, however, actual 
sales are made at considerably more. The rail trade remains fairly 
active asa whole, although a quieter tone is reported from some 
districts, and heavy sections are now commanding about /6 5s per 
ton. Inthe Midlands the iron bar trade is reported to be steady, 
with marked bars at their former basis price of 49, while commen 
iron realises from £7 5s to £7 tos. Another drop of about {1 per 
ton is reported in the price of spelter, making {£2 since the 
beginning of the year, and this has a tendency to cheapen 
galvanised iron in some slight degree. As a rule, however, prices 
are firm throughout the manutactured iron and steel trades, and 
business is brisk all round. A rise of 2s 6d in sheets is reported 
from Scotland. 

The coal trade at Newcastle has not yet shaken off the slackness 
of the last few weeks, but no material differences are marked in 
prices, which for early loading are as follows :—Best steam, 9s 3d; 
seconds, gs; unscreened, 8s; smalls, 6s; best gas, 93 9d to Ios; 
seconds, 8s 9d to 9s; smithy, 9s 9d; coking, ros; coking smalls, 
gs gd; best coke, 18s to 18s 6d; blast furnace, 17s 6d 
per ton. South Wales, too, is still undergoing a_ period 
of dulness, but those circumstances which make for increased 
prices, such as the possibilities of strikes in America, and 
continental activity in the iron trades, are daily becoming 
more evident, and the rates for forward business are generally 
rather in advance of those given here. Quotations :—Steam coal 
—Large, very best, 13s 9d to 14s 3d; best seconds, 13s 3d to 13s 6d; 
large, seconds, 12s 6d to 12s 9d; drys, 12s 6d to 13¢; smalls, best, 
8s 9d to gs; good, ordinaries, 8s 3d to 8s 6d ; smalls, seconds, 7s 9d 
to 8s; smalls, inferior sorts, trom 7s 6d. Bituminous coal— 
Households, best, 16s to 16s 3d; households, seconds, and other 
sorts, from ros 6d to 15s 6d; No. 3 Rhondda large, 14s. 

The touch of winter has created a better demand for ‘house fires 
in Lancashire, and business wears generally a brighter aspect 
Inquiries for manufacturing and engine fuel have been coming in 
more frequentlv, and slackness at the pits is not looked for tor 
some time to come, 

Quotations.—Manchester district—Best housefire coals, 1 35 to 
148; seconds, 12s to 12s 6d; common, gs to 10s; steam and forge 
coal, 8s 3d to 8s 6d; best engine fuel, 7s 9d to 8s 6d ; best slack, 7s 
to 7s 6d; medium, 6s to 6s 9d; common, 5s to 5s 9d, at the pits. 
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THE WOOL TRADE. 








There is a fair demand for English wool, but sellers are very 
stiff in their prices. 


Our Bradford correspondent, writing on Thursday, says :— 
The change for the better noted last week is clearly marked, and 


more than maintained. It is not to the interest of users of 
wool that prices should go higher, but they creep upward all 
the same. Fine crossbreds are quotably dearer than last week. 
As regards merino, though the price for immediate delivery may 
not have altered, topmakers are now asking higher rates tor 
futures. English bright wools, and especially Lincoln wethers, 


are being taken up for America, and better prices are being 


made. In the yarn trade more is being done for export, both in 


worsteds and in mohairs. In the home trade also there is better 
~ » — at 7 
business. Manufacturers, however, cannot get any appreciable 


advances on goods. 


Messrs Chas. Balme and Co. write on 15th inst. as follows :— | 
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THE COTTON TRADE. 


LIVERPOOL, February : 
has been without any special feature this week 
t 4 
i 


spot sales, 55 000 bales, o 


The Market 
Estimated 


ea which 48,280 bales are 
‘Amer‘can, 3,000 bales Egyptian, 5,890 bales Brazilian, & 550 
bales West Indian and Atrican, and 18o bales East In lian ; Of 
these 5,500 bales are for export and specu] = weal an gets tele 
ree ne ale , P = [ pecula m and 52,500 bales 

r the trac mports, 71,779 bales, including 55,413 bales 
American, 734 bales Brazilian, &c., 15,393 bales Egvyptia ) bales 
West Indian and African, and 200 bales East Indian In 
‘American a fair business has been done, and quotations are 
advanced 4 points, middling quoted 591. Sea Island descriptions 
continue in fair demand at steady prices. In Lrazilian a large 
business has been done, and quotations are raised 4 points. In 
Peruvian rough sorts generally remain slow of sale at nomun: ily 
un hanged rates In smooth a moderate business has been 


done, and quotations are raised 4 points In Egyptian a fair 
business has been done, quotations are generally to 
Joanovich raised 3, Abbassi g. East India continues neglecte: 
quotations are unchanged. Futures are unchanged t 2 poin 5 
higher, closing easy. february, 5°74; February-March, <4 
March-April, 575; April-May, 5°78: May-June, > Sr: ' 
July, 5°83; July-August, 5°34; August-September, 5:40 Septem- 
er-October, 5°63; October-November, 5.56: November-De “ember 
5°58. Egyptian futures are 3 to ro points nigher. " 
CURRENT PRICES. 











} wie | ~ ||Same Period Same Period 
ae oS S |= L905 13904 
Descriptions. = t+ - 
Ss ee ei; sta oO a isaied 
612 2 2 ik (2 sz a F BBs] 
Via !®i ai & i= @ Ohi & SBS 22a & 
American, adjdi.d d@ aida dda a a4 ai 
Sea Island....... pal .-i..|..j8 WW « tee Le 17 | 
Florida ditto............ oo | SB | .. (ROR). Oe 93C«;w 123. . f 
Ord GOLM MidGM MF GOLMGM GOLM6M |) 
Ri isis Fncedede 5°41, 5°57 5°75 591 607.641 391 405 $29 7:12 7°22 7-38 | 
Brazilian. MidiMF Fr. GF GdjPne MF Fr.'Gd. MF Fr. Gd, | 
Pernambuco, &c.......-. .. | 5°69 6°09 635 1... 2h 457 T10 742 .. | 
CORT secseces a aa .. [576.614 636 .. | .. | 417 451 706 73 .. | 
RS hans -- |5°70,608 650 .. | .. | 417 451 706 136 i 
tio Grande ........... 5°70 608 650 .. | 409 451 106 736 2. | 
MND Sea céxdinsanenes 570 6:08 630 .. | $17 451 106 73 .. | 
Maranham ..........-; 5°70 6°08 6°50 j 409 451 TO TS it 
Egyptian. ae 
Ee te catunsuias oe | oe | TE 8M 981 9! .. | Ste TB 8 92. 
MINA Sovathnd sa suceduc cal ea} ee | Oa SEES 63 oo i @ “| 
Genyrne, Greek Ge. 2.00] 2 | oc | ce | co | co fee ie j 
West Indies, &c. | 7 oe 
Tahiti Sea Island ..... ee Seen ae a ea! 
Peruvian—Rough ...... .. $40 875,970 .. . 1030 97 j 
Ditto Mod. Rough ... oe (6°45 745 835} ..  .. 780 980 79 9404 
Ditto Smooth ........ .. | 5°72 6°24 645 655.670 3-94 426464 714.734 rst} 
Litto Sea Island...... - 7 72 819 -o | Thi Sb. BO CT 
Ms cntnansiees wees) ce | ee 4°80 5°15 580, 6°45 3801545, .. 600 gas! 
East Indian. GFri ror Gd, F G Fne/S'in ror Gd. Fue ror Gd. Fa 
Surat— Mac. G'nd Surtee Ss al i .. ‘ 44 6a | 
” « Broach) .. | ..  Sf_ 335 58 . 34 64 eS } 
Sawginned Dharwar .. 435) 45 Sg .. See 4 oo |} Shi Gaye. CE 
Bhownuggar......-... 4548 43 49 ~=«5 Se; SHA SHH See’ See. 53 | 
M.Gin’d Bhownuggar 444g 43 .. 5 SH: 344) 48 Syy See 5h | 
Oomrawuttee, No.1 . | 44/4 4; 42 5 See 3ta' Ste 5g 58 5fR] 
. No.2..|..]|-. (43 4 4% .. | Stel Ste! .. | Sag’ Sa34 
M. Gin’d Oomra, No.1 45 | 48 4% 44 5 Sf Sta See 54 Sa Seat 
- o, Bust on) OS ee i ee es 
M. Gin’d Khandeish’ .. | 44 4% 44 . Sd 38 43: 5.) .. 
IDR nds dc daonens of oe 1 4 BIA. ome 442 53 
M. Ginned Comptah ..; 44 .. | 4$4 -.  .. |...  .. Sd .. 338 .. 
Bagalkote ...ccccccess| oc bos | BI we | oe bce fi oo | Sy <- 5% . 
ER ac nates cond co | oo | SH ee Se ww 1. | B® 4% 42 | 
Machine Gin'd Scinde ..|.. | .. | 4¢x. 4¢x) 44 . 3 43 | 
WE ncasvacerepesnns 344] 348 SHR See Seni 4d) 3 3 4a te 
Machine Ginned Bengal! .. | -. 44) 4m 44h! 49 o | See! 58 4s 44 
Madras—Tinnivelly ....| 52  Sxk 5 Bos 49 64  6e 
Western...... Gtk ce 1 TE oc | ce | xe 3g oo | Sil oe 
Commilla ...........-.- INO | Sts Nol Sy... |: Nol 4/ °. Nol! § 
Coconada Red. ........ ian ag pee Pai r.. . || Fai r5§2) .. 
: ‘ ' 
imports, Exports, Consumption, &c. ' 
February 9. } 
ye —, Inc. or 
1906. 1505. Dec. 
Bales —_. Bales, 
Imports from Jan. l........ 776,010 .... 2155 .... + 85877 
a go BABE. Be veccee . 2,447,354 .... 2,706,584 . — 259,050 
Exports » Jan, 1....---- 4,8 ...- 80,875 25,925 
cs os Me Bavocesas ss pe toe aa 
i » dan. 1.....--- oéi, we snes , 
eee 1.787895 |... 1800779 |... — i28—6 
Se. © pebepbeenaavenionn 1216370 .... 942,150 + 274,220 


The imports for the week ending Feb. gth amounted to 134,187 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 149,000 bales, against 
184,000 bales at the corresponding period last year. 
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MANCHESTER, February 15. 
No new feature of importance has shown itself in our —— 
during the week under review. A healthy feeling prevails in yr" 
quarters, and a steady trade has been done from day to day. / 
confident tone has been exhibited, and most sellers are not 
anxious for further engagements. The raw material has fluctuated 
to a fair extent, but we are on a lower range of values than a 
month ago, the decline being about a halfpenny per Ib. A 
feature of the American crop is that the quality of cotton 1s 1n- 
ferior to that-of last season. It is said that some spinners are 
having difficulty with their workpeople owing to complaints of 
bad spinning. Against this, however, the quality of Egyptian 
cotton is better than last year. In piece goods for export a fair 
business has again been done for the outlets of India. Bombay 
and Madras have purchased to an encouraging extent in goods 
of various characters. China buyers have shown rather more 
activity, and on Tuesday some fairly large orders were placed. 
The smaller markets are healthy in tone, but the question of 
delivery is an obstacle not easily overcome. Makers of all kinds 
of cloth are firm in quotation. In home trade American yarns 
the sales of the week have been of fair dimensions. 
have maintained their position pretty well, and the margin now 
is much better than a short time ago. The superior marks of cop 
twist are not very plentiful, and full rates have to be paid for 
anything wanted. Shipping bundles have been rather quiet. 
Buyers for the most part seem to have satisfied their more im- 
portant wants. Bolton spinnings are again dearer on the week, 
but the turnover has not been very important. 
(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 
'Price, - 


+ Feb. Price,' Price, | Price,| Price, | Price, 




















15, | Feb. + Feb,'1 Jan.|+ Jan./{ Jan. 
1905.| 8. | 25. ee ee a 
sd sdsd4s dais djs a 
Raw Cotton—MiddlingAmerican.per lb. 5°85 595 594 614 621) 614 
— Good fair brown Egypt.perib 0 Hi 0 0 18 0 74 0 77:07 
WRIS THe Sw iabe ow ccvesccces coos perib O 88 0 88 O 8 0 8} 0 8 0 
om SBD vaconsaccenesoccks perlb 0 94 O 94:0 9a 0 2 0 940 9 
— 60's twist (Egyptian) ...... perib 016 O16 0152 0153 0 153,015 
$2-in. Printers 116 yds, 16 by 16, 32’s and 
__ ORR et rr 16 416 4/516 4167:)16 71 7 
36-in. shirtings 76 yds, 19 by 19, 32's and 
GE koscucecdscocccendsersscoccotees 5 6115 6115 5:15 7118 715 7 
38-in. ditto, 38 yds, 18 by 16, 10 ibs...... $8¢4'8 4:8 4:8 5;8 5/8 § 
33-in, ditto, 374 yds, 16 by 15.84lbs .... 74 74'74.75°.75 75 





(IL) Compared with Previous Years.” 


























Byfee. Corresponding Dates in 
‘eb, ———- ——— 
)} 15, | | 
1906. | 1905. 1904, | 1903. | 1902. 1901. 
sdisd@isdis djs disa 
Raw Cotton—Middling American.perIb 5°86 417 724 524 459 532 
—  GoodfairbrownEgypin..perlb 0 8% 0 68 0 83 0 8 05% 0 73 
Varns—32's twist ..........s000. perlb © 82 07 0103 O70 OF 0 8 
"»ame HGRSAIBES. cocvecovsesecess rib 0 94 O77: 0103 O7}4 0 7/0 8% 
— 60's twist (Egyptian) ....perib 016 0 123 C144 0 154 0 108 01434 
32-in. Printers, 116 yds, 16 by 16, 32's and 
SP iidtcthckesmesvatons pach chaos” 164 14 9:15 6 13 4412 6/13 4 
36-in. shirtings, 76 yds, 19 by 19, 32's and 
Dintid se s00spaeeeiee ka énsiscecsanss 15 5 14 1415 © 12 10312 O 12 104 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 84¢4'76'8 3'|7 01:6 6:7 5 


39-in. ditto, 374 yds, 16 by 15,8} lbs .... 7 4:6 674 60 56:6 5 


American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 





THE LEATHER TRADE. 





The leather market is in a steady condition, thouch the high 
range of values reached affects the trade adversely. Consumers 
refrain from buyirg freely, but there is little prospect of values 
receding to a normal level at present, as stocks in merchants’ 
hands show no tendency to increase; in fact, supplies of some 
descriptions of which exceptionally there have up to the present 
been fair stocks are gradually becoming scarcer. 





THE SILK TRADE. 





Chabriéres, Morel, et Cie. of Lyons, report on February 7th :— 
Since our advices of December 30, the only feature that has called 
attention is the almost total cessation of riots in Russia. The 
demand has continued active for account of European manu- 
facturers, whilst it has remained languishing on the side of America : 
meantime, prices have kept remarkably steady, and, in fact, for 
the three months past they have not shown any perceptible 
variation, The steadiness of our market, which is rather excep- 
tional for a long period, tends to prove that consumption keeps 
exactly pace with production and imports. A change in this state 
of things could only be brought about by an improvement in the 
New York market, as looms in Europe are workingin full, and can 
scarcely absorb larger quantities than they do now. Meantime, 


ready stocks, especially im Asiatic sorts, are small, and prices are 
very firm. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
Por Reports of To-Day's Business and Public Sales see ‘ Postscript.” 
Mincing Lane, February 16. 
SUGAR.—There has been a moderate volume of business doing 
during the week, though there was no general buying on the part 
of the trade, while values proved steady, continental refiners still 
offering in a judicious manner, helping to counterbalance the 


ee 
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THE ECONOMIST. 
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, quietness of demand. 


Spinners | 


' 148 19d to 16s 3d per cwt. 


' to roth inst., with stock at latter date :— 














— 

[February 17, 1906 | 
Raw kinds were disposed of to H 
extert. To refiners, firsts, basis 88 per cent., sold, 8s 3i.ctan } 
and good second runnings, basis 75 per cent., at 6s 6d to és » ry 

_f.o.b. terms, as to analysis. The world’s visible supply is estimat od 
at 4,028,000 tons, as compared with 2,884,000 tons at same — | 

last year. . 
Home Rerixep —Cubes were held for steady prices, and clears; | 
to a fair extent: Tate's No. 1, 18s 13d; No. 2, 17s 44d. A moderate 
supply of pieces realised steady rates: mid to good yellow, . 
138 6d; whites, 14s to 15s 6d; Lyle’s No. r granulated, 

No. 2, 158 9d; yellow crystals, 148 6d to 15s, as to make. 
ForEIGN Rerinep.—Cubes move off quietly, and quotations in 
some cases moved in buyers’ favour. W.S.R., prompt, 125 14d 
S. and T., 11s 103d; Meyer's, 11s 9d; F.M.S., 11s 74d; R.a'y’ | 

12s; Sommier's, 11s rod, f.o.b. No. 3 French crystals, ros y4q' 
c.f. andi. Continental granulated underwent no essential change | 
trade, however, being quiet in all positions. First German brands | 
ready delivery, sold, 10s ofd to ros 14d; ditto, February, sellers. | 
ros 13d, ros ofd, and 10s rgd; March-April, ros ofd to ros; and |. 

| May-August, 10s ofd, ros, and 10s o§d, f.o.b., Hamburg. 

BrEet.—After being quiet and easier, became firmer on improved 
buying orders. March sold, 8s 14d to 8s o4d; May, 8s 34, 8s aq, | 
and 8s 23d; August, 8s 5d to 8s 44d and 8s 4d; and October- 
December, 8s 7}d to 8s 6d and 8s 7d, f.o.b., Hamburg, 
Cane-Grown.—At public sale 6,134 bags crystallised Demerara | 
met a fair demand at steady rates. Choice sold, 16s 9d to 173 94: | 

fine, 158 9d to 16s 3d; good bright, 14s 9d to 15s 3d; middling 
yellow, 14s 3d to 148 6d. 1,000 bags Surinam partly sold at 
| 138 74d to 14s, and 1,169 bags Demerara syrups, 12s 3d to 12s 9d, | 
|duty paid. Privately, 500 bags crystallised Demerara, sold, 





128 to 
16s od; || 


Imports and deliveries of sugar in London since January rst 





906. 


1905. 1904, 1903. || 

Tons. Tons. Tons. Tons, | 

| Imported.......... 21,260 .. 19,990 .. 18830 .. 13,110 || 
Delivered.......... 16,770 .. 21,080 .. 22,030 .. 18310 | 
| ER ve++ 20,070 .. 24,060 .. 30,690 .. 411960 || 
| Stock U.K. ........ 91,700 .. 77,810 .. 99,570 .. 125,850 ] 
| Cane jaggery.percwt 7/0 .. ILS .. 7/6 .. 76 || 
| Java afloat ...... —— ae = =—lFm > 90 . 96 | 
| Beet, 88 %,f.o.b. .. 8/03 .. S/lR .. T/lOk.. Tl} || 
RUM steady at late prices, but generally slow. \| 
GLUCOSE continues steady. American liquid, on spot, quoted || 
11s, and to arrive on c.f. and i. terms, 8s 6d per cwt. 


COFFEE —Fair supplies offered at public sales this week met a | 
fair inquiry at generally steady rates. Of East Indian, Coorg, 
_ good, bold, sold 60s to 62s 6d; Costa Rica, fine and very fine bold, | 
| 80s 6d to gos 6d; ditto, in barrels, 80s to gos; good bold, 60s to 
| 62s 6d; peaberry, 80s 6d to 92s; Salvador, fair greenish, 58s 6d; 
| Guatemala, good to fine bold, 56s to 61s 6d; middling, 48s 6d to 
498 6d; smalls, 42s to 438s; unwashed Dumont, quay terms, bold, 
418 to 41s 6d; mediam, 398 9d to gos 6d; small, 39s. Santos, quay | 
terms, extra bold, 41s 3d; medium, 39s; small, 38s 9d. For future 
delivery values collapsed at first, but improved slightly later. || 
March sold, 38s 3d, 37s 6d, and 373 9d; May, 38s 9d, 38s, and | 
38s 14d ; September, 39s 44d, 38s 104d, and 39s: December, 39s 6d, || 

398 3d, and 39s 6d per cwt. 
Imports and deliveries of coffee into London since January 1st 
to 10th inst., with stock at latter date :— 








1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
Imported ......... - O80 . 60600 .. S40... 3 
Delivered, home use 1,780 .. 1,990 .. 2160 .. 2,110 
et export .. 3,570 .. 4,690 .. 3,480 .. 2,770 
Ov 


21,710 


eere sere eens 


35,500 ce 
COFFEE 


The London Produce Clearing House, Limited, supply th? 
following quotations for good average Santos coffee :— 


32,070 28,810 


‘SANTOS 



































Sept, 39 a2 44 39 6 (39 


5 138 104138 9 |3810} 
Dec. |39 104/39 104 40 0 |39 74! 0 |38 1 


| Feb.10. Feb. 12. | Feb. 13. Feb, 14. | Feb. 13. | Feb. 16. 
} > <ame | ane anette, cena eieate — 
)1050; 1 10 3023501030 230 1030;2 30'10 0, 2380 10 W258 
| ®&M. P.M. &™m. p.m.) am. p.m. &.m./| p.m.| em, p.m, am. | pl. 
le @is djsdisdis deadsdledle aie aisdisa 
Feb. 38 4458 4438 14/38 14/37 103 37937 9 37. 9 [37 6 37 6 (373 373 
Mar.|38 4438 44138 4438 1438 O 37 10337 104,37 104\37 9 (37 74137 6 \37 74 
May |38 9 38 9 389 386 38 4338 3 38 44138 49138 14/38 14|37104 38 14 
July |59 1439 © |39 14/38104/38 9 38 9 38 9 |38 10138 6 138 44)38 4 58 6 
4 39 1439 0 39 1439 14/35 
39 74/39 6 139 


44 39 


| 

| 

| 
| 
| 

} 

| 

| 

| 

| 

| 
6 {39 74/39 [52 5 159 48 | 
- - - — - ee - = Saas _! : 
- rraone tor 77,250 bags Santos coffee registered during the 
week. 

COCOA.—In auction fair supplies met a fair demand, prices being 
steady. 2,708 bags Ceylon pale break selected. sold, gos; fine, 
78s 6d to 85s; good, 66s 6d; dull to fair red, 558 to 59S 6d ; 
ordinary, 50s to 51s 6d ; native, 47s ; good ditto, 528 to 548. _ 393 
bags Trinidad : good to fine red, 538 to 558 6d; fair, 52s. 179 bags 
Grenada : fine, 503 to 50s 6d; good red, 493. 5 bags St Vincent, 
458. 13 bags St Lucia: fine, 50s; ordinary, 44s 6d. 105 bags 
Jamaica partly sold : red, 493 6d to 50s 6d; dark ditto, 47s. 54 
bags Dominica : good red, 49s to 50s ; good fair pale red, 46s 6d | 
ordinary, 40s to 45s. 100 bags fine Bahia sold, 50S. 237 
African partly sold, good, 49s per cwt. 22 bags Demerara, 27° 
bags Guayaquil, 35 bags Samana, 25 bags Puerto Carbello, and 1° 
bags Tumaco withdrawn. 

TEA.—Supplies of Indian at public sale during the week 
amounted to some 39,000 packages, and a good many parcels being 
indifferent with regard to quality, occasional weakness and irregu- 
larity prevailed, though a fair demand predominated. Com- 
mon to fair pekoe sold, 4d to 94d; good ditto, 113d to 1134; 


bags 
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February 17, 1906. | 


common to good broken, 44d to 103d; fine, 1s gid to 1s 49d: 
souchong, 4d to 83d; orange pekoe, 5d to ojd; fine, 1s o}d to 
1s 3d; broken orange, 6d to 1s 34d per lb. Ceylon sales totalled 
28,200 chests, and inferior qualities being in comparatively large 
supply, met a dragging sale at low prices, the finer teas, however, 
being steady. Common to fair pekoe sold, 4d to 8d; broken, 44d 
to 9d; pekoe souchong, 44 to 64d; orange pekoe, 5}d to 83d ; 
broken orange, 6d to 1s ogd per Ib. Of 1,561 packages China 
offered, only a lot or two sold, monings at 34d to 38d perlb. At 
public sales of Java, some 3,400 chests evidenced a slow demand at 
easy prices. Pekoe sold, 3{d to 84d; broken, 4d to 6fd; pekoe 
souchong, 34d to 5d; orange pekoe, 44d to 83d; broken orange, 
63d to 10fd. 1.957 packages China, green gunpowder, sold 6d to 
1s 2jd; Foong-Mee, 8d to 1s; Sow-Mee, 7d tors 44d; Hyson, 3}d 
to 1s ofd; Imperial, 43d to 5d per Ib. , 

RICE.— Burma cargoes were held for steady prices. 

TAPIOCA quiet. In auction roo bags flake were offered and 
withdrawn. 305 bags ditto, without reserve, on account of whom 
it may concern, sold at 23d to 23d per lb. 258 bags seed pearl sold 
prior to auction. 

SAGO.—No supplies offered at public sale on Wednesday 

ARROWROOT.—309 barrels St Vincent catalogued, and a few 
found buyers at 2d per Ib. 

BLACK PEPPER.— Only a moderate inquiry was experienced, and 
values for the main part ruled easier. Fair Singapore, on spot, 
quoted 5d: January-March, steamer, 5;;d; March-May, thd 
per Ib. At public sale, 145 bags Singapore and 240 bays Aleppy 
were catalogued, and bought in. : 

WHITE PEPPER was held for steady rates, but was dealt in 
quietly. Fair Singapore, on spot, quoted 74d; March-May, 
landed, 77d per lb. At auction, 337 bags Singapore, 31 cases ditto, 
and 76 bags Muntok were offered and withdrawn. 

PIMENTO.—547 bags were partly disposed of at 24d to 2d 
per Ib. , 

CLOVES, after advancing, became quieter. Zanzibar, January- 
March, sold 53d to 6d and 5§d; March-May, 58d to 5id per Ib. 

CHILLIES.—1oo bales Zanzibar and 11 bags Nyassaland were 
offered and takenout. ro bags Mombassa sold 29s per cwt. 

NUTMEGS.— 28 packages West India sold: 79's, 1s 1d; 100’s to 
110's, 84d to 9d; 118’s to r20's, 8d per lb. 

GINGER continues dull. 94 packages Jamaica and 182 packages 
Cochin offered and withdrawn. ; 

JUTE.— Business proceeded quietly during the week, and though 
sellers were not much in evidence tendency of prices ruled weaker, 
but ultimately became steady. Native first marks, February and 
February-March, Hamburg, sold {20 17s 6d to £20 7s 6d; ditto, 
afloat, London, {20 12s 6dto {20 5s; top numbers, February-March, 
Bremen, {21 78 6d; Daisee No. 2, afloat, Dundee, {19 103; S.C C. 
heart group, February, £18 5s; ditto tops, £18 12s 6d to 
£18 11s 3d; Chittagong No. 1, spot, Dundee, £27 5s; and red C.S. 
diamond, D. to E. dock, Dundee, £20 ros, c.t. and i. 

HEMP.——-Actual dealings in Manila descriptions were again small 
in extent, undergrades being mostly favoured, but holders were 
reserved, and demand full rates. Fair current-year sold, £42; 
ditto January, £42 ros; superior seconds, February, £40 15s; 
good seconds, January-March, £40; fair ditto, February, £39 tos 
to £39 15s and £39 10s; good brown, January-March, £38 15s; 
fair brown, £38 5s; S.B.R.R., February, £40; Daet, current, 
January-March, £39 5s; and Leyte superior seconds, December- 
January, £42. New Zealand was dealt in quietly. Good fair, 
January-March, sold, £33; fair ditto, near, at £32; and April- 
May, £31, c.f. andi. Tow, May-July, sold, £12, c.t. and i. terms. 

SHELLAC.— Orange on spot has been in moderate request, prices 
being steady, and ijair T.N. quoted ro8s, on the spot. The finer 
qualities of button were dealt in to fair extent. Futures generally 

quiet. March sold 201s, and May 204s to 202s. Gambier steady, 
though quiet. February-March steamer, quoted 18s 9d, c.f. andi., 
delivered weights. 

JNDIA-RUBBER steady. Fine hard Para, on spot, 5s 43d per Ib. 

QUININE.—B. and S., &c., on spot, 8d per oz. 

BARK.—At public sale in Amsterdam a tull supply met a good 
demand at higher rates. Unit, 48c, against 4c last sales. 

vRUGS.—In auction, Cardamons sold steadily. Mysore, bold 
pale, sold 1s 4d to 1s 7d; medium and bold, rs rd; medium, 1ogd; 
small, 84d; splits, 9d to 114d. Mangalore, brown, Is 3d ; seeds, 1s. 
Beeswax, East Indian quiet. Mombassa, good, £6 15s; Mada 
gascar, grey, part greasy, £6 5s. Colombo root, bold bright, 26s; 
inferior, 11s. Senna, ordinary, 3d to 14d. Tamarinds lower: 
black stoney, 1s. Gum benjamin, rather dearer. Sumatra, good 
almondy, £8 to £8 7s 6d; ordinary, £5 Ios. Gamboge, soft blocky 
pipe, unsorted, {17 to {17 2s 6d. Cape aloes firmer, and in good 

demand. Hard bright, 27s to 27s 6d; ditto, part drossy, 25s to 
25s 6d ; coarse, dull, and drossy, 22s 6d to 24s 6d. 

METALS — Copper opened rather dearer last Monday on favour- 
able advices from America, but the market relapsed at the after- 
noon meeting, with near delivery being better offered, and after 
occasional irregularity, the value of spot standard settled down at 
‘o8 2s 6d, and three months, {76. By the middle of the week 
{78 and £76 were the final values respectively of these dates. 
Thursday’s market was adversely affected by lack of demand, and 
a little selling desire, while little fresh transpired, and values of 
Standard eased, £77 5s cash, {77 53 three months. Lake Superior, 
£87 to £88. Tin higher. Eastern cable news, and more 
restricted offers, with scme American buying, and fair general 
support at times, March-April delivery being well absorbed. After 
fluctuating on Monday between {165 15s and £166 10s, cash, 
£166 5s and £166 12s 6d, March, £164 10s and £165 15s and 
£165 53 and £164 15s, three months, rises were continued until the 
middle of the week, where spot Straits closed at £167, and three 
months, {165 108. Realisations on Thursday and slacking demand 
led to a retrograde movement on balance of 10s, final rates 
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, 1 cash warrants being at £166 10s, middle of March 
. ad, and three months {164 ros. Mount Bischoff, {167 to 
£107 tos. Lead easier, though the downward tendency was arrested 
on Thursday. English, {16 286d to £16 5s. Foreign, prompt, £16, 


registered in 


£166 2s ¢ 


1 , 


5 seal a er lower, but the tone — ts less depression. 
rdinary brands, /25 17s 6d to £26 ntimony, 468 per ton 
Iron irregular. se . o { 
OILS ~Linseed has displayed weakness. Spot, pipes, {20 ros 
barrels, £20 12s 6d; March-April, £20 158; May-August, {21 15s 
Hull, naked spot, f19 128 6d: March-April, {20; May-Augast, 
£20 58. Rape quiet. Brown naked, spot and forward, {2 
refined casks, spot, f25; Ravison naked, spot and forward, /22. 
Cotton easier. Crude spot, {17 158 to £18; refined, spot, {19 to 


os Hull, naked, {17 
February-April, £18; May-August, £18 ros. Crude, spot, {1 
Cocoanut firm. {28 ros: February-April, 
May, April-June, sellers, £27 15s 

April and March-May, £30 7s 6d t 
steady, quiet. Spanish, sp it, £39: 


#21, asto make and package. refined, spot, 


Ceylon, spot, 
Cochin, spot, £34 
» {30 128 6d,ci.andf. Olive 


Levant, £36 to £37 


TURPENTINE slightly dearer. American spirit, on spot, sellers, 
48s 3d; March-April, 48s 3d to 48s 6d; Mav-June, nominally 
48s 6d; July-December in good demand, and 45s 3d per cwt 


required Stocks at public wharves, week ending February roth, 


19 775 barrels. Landing, nil. On passage, 1,200 barrels. Total visible 


i 
i 
i 
5 g, 
? * ley > ~~ oar } ; 
London supply, 20,975. Deliveries during the above period, 2,001 ; 
deliveries since January rst, 8,097 barrels 
ROSIN maintained. Common strain, on spot and to arri 
per cwt. 
PETROLEUM unaltered. 
78d to 78d ; and Russian, 54d to 53d per gallon, on spot | 
TALLOW.--The market remains quiet. At public sale on Wed- | 
nesday, 565 casks were offered, of which 343 sold, prices showing | 
| 
} 
} 
| 


ve, 98 6d 


American, 5jd to 64d: water-whiie, 


no particular alteration Australian mutton: fine, 34s; fair to 
good, 28s 9d to 30s; dull to dark, 25s 6d to 27s 6d. Beef: fine, 
298; fair to good, 26s 6d to 283; cull to dark, 243 6d to 25s 6d 
The market letter shows no change. Towa tallow, 273 6d; melted 
stuff, 17s per cwt 

LINSEED.—- Market during the week ruled generaily quiet, while 
prices further declined. London-Calcutta, spot, 438 9¢; near, 438 6d; 
April-June, 42s 104d. Hull: La Plata, spot, 42s 9d ; January-Febru- 
ary, 42s. To the Continent: Calcutta, February-March, 44s; April- 
La Plata, January-February, 42s 3d. Imports into 
Quantity afloat from the East 
)7 ,000 qrs in 


June, 43s od; 
London for the week, 8,332 qrs. 
Indies, including cable advices, 
1905, and 345,cO9 qrs in 1904. 
RAPESEED continues quiet, and prices weaker. Brown Cawn- 
pore, March-May, old terms, 41s 6d; brown Calcutta, February- 
March, old terms, 418; yellow Cawnpore, March-May, 44s 9d; 
yellow Guzerat, ditto, 44s 9d. Quantity float from the East Indies, 
per last cable advices, 8,000 qrs, as compared with 11,0c0 qrs in 
1905, and 9,000 qrs in 1904 


232,000 qrs, again st 2 





COTTONSEED dull and easier. London, Febrnary, {6 8s 9d; 
March, £6 8s od per ton. Imports into London since January rst 
7,400 tons, against 9,100 tons in 1905, and 5,000 tons in I¢Q4 


Friday Evening. 


remained unaltered. Cane 
611 bags crystallised 


POSTSCRIPT 


SUGAR.——Lritish refined market 
sales met a fair demand, at steady prices. 4 
Demerara, mostly sold: choice colory, 173 9d to 183 6d; fine, 
16s 9d to 178: good bright, 15s 9d to 16s; middling to good 
middling, 14s 6d to 15s; dull yellow, 14s 3d; small grain, rather 
dry, 14s. too bags fine grocery Jamaica Muscovado, sold 15s 3d, 
duty paid. 147 bags Demerara syrups retired. Continental granu- 
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lated remained slow, but steady. J.H., ready, sold 103 o?d. First METALS.—Tin declined sharply. Straits, cash, closed {16 
marks, February sellers, 1os ofd: March, ros value; April, ros; | and three months, prompt, £163. Copper rather dearer. Sia 
and May-August, ros ofd, f.o.b. Beet quiet. March sold 8s 1d; spot, closed £78; and three months, prompt, £75 7s 44 
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May, 8s 29d; August, 8s 4]d; October-December, 8s 73d; and | firmer. English, £16 73 6d to £16 103; soft foreign, March = 
December, 8s 83d, f.o.b., Hamburg. | {16. Spelter weak. Ordinary brands, sellers, £25178 6d: buyers 


COFFEE. —Generally steady rates were obtained at public sale, 
‘supplies being of fairly good extent Futures quiet, steady. 
Santos, March, 37s 6d to 37s 74d: May, 375 rogd to 38s 3d; July, 
38s 6d; September, 


£25 12864. Iron easier. Cleveland, cash, sold 49s 25: mons’ 
49s 6d; three months, 49s 9d. month, 


LONDON MEAT MARKET. 


38s gd to 398; and December, 39s 3d to Per 8 lbs by she carcase. 






































398 44d per cwt. . ‘ 

398 49 pe ee | Inferior beef.......+...++e+eee+- 2 10} Prime mutton ...........,.... ‘7 
JUTE the turn steadier, and in fair demand. Native firsts, | Middling ditto................6 3 8|Inferiorlamb 2... 9} 

February-March, London, sold, {20 2s 6d to {20 58: ditto | TEE peeseteasoverseedeet oe ae Sorereeeceeeeesene 5 B 

re es nerve fin 20 oan came aes Mah 2. | Middling Giitone.ccclccclccice 8 81 Bore, Pie cocci 64 
rieste, {20 ros; and new crop, August-September, {£18 105, | sah 

shane | LONDON POTATO MARKET. 

. ; a Per Ton. 
HEMP quiet, and easier. Fair seconds, January-March, sellers, | Royal Kidneys ...........00- 50s to 60s | | IE vdvitirescuuuce cine: oe 
£39 15s; Daet, current, February-April, sold, £33, c. f. and i. | DRRRONS cnsccsessscosvsnceas 85s | Up-to-Dates.................. 55s ,, 65s 
Commercial Times.—Weeklp ee Current. 
The gates in the following list are revised on Peldag with the assistance of an eminent firm in each department, 
LONDON, Puipay. DRUGS—(Con.) 5 -e@ es an] iron, er ton—{Con. oe 3 2 8 SILK—(Con. We s 1 os @ | TpA—dut mete aes r 

ARROW ROOT perlb s d a 4 |Rhbrb.,Chire,frtofn 0 7 2 6 Bails. steel, f.0.b. China—Tsatl Supr ¢ 0 vu 0 TEAty i per — 

8t. Vincentcom.tofm 0 1g 0 35 Senna pods ........ 01 0 & Welsh Ports .... 70/0 7 5 ES ctininecewe 00 00 Commor .. ‘ow 

Bermuda............ 15 1 8 | DYESTUFFS, &c.— Do Mdisbro f.o.b... 0/0/0 0/00 Blue Elephant ....15 3 0 0 Medium to good |. 0 5 5 “ 

Natal, midtofine .. 0 7 O 8 |Galls, China ........ 70 6 00 Scotch pigiron, seash nom Taysaam Kahing. 0000 Fine to finest 09 Fy 

COCOA—daty 1d p.lb Japan, per cwt. nom Cleveland ......+- 49/2, 0 0 a, 0 0 0 O |Jouchong .........: 7 

Trinidad, mid to bne, Safflower, Bengal.... 40 0 75 0 Hematite..... ; oe oO Zz NOE sv ccrenccedss 13 0 15 G Good to finest’.372 0 8 1 1 

a OW. cc. oa co% 0 8 0 Turmeric, Bengal .. 13 0 14 0 | Lead—Eng.,pig p.tor 26/7/6 16/100) Tussah............ 00 00 ScentedOrange Pekoe 

Buperior 5 0 €7 0 SINS oko cceeeim 20 20 0 Foreign, GOR i iened 16/0/0 0/0/0 Re-reeled.......... 00 00 Canton 0 4 09 
Rn 45 0 £0 6 | Gambier, block ...... 200C0 Quicksilver pr. bottle 7/7/6 0/0/0 Japan .............. 0 0 0 0 | Scented Cprs 22777: 0 6 1 5 
Gihnirisamameneperpie “43 0 50 0 | Cutch, ord. tofair .. 16 0 3C 0 as WL  S0cenast 2515/0 0/0/0 | Itain-Raw,fair Milan 0 0 0 0 Hiyson, com. to fair. 0 ah * 
Ceylon, mid to fine . "6 0 9 6 DYEWOODS— £2: & n, English ingots..166 0 167 0 Organzine-Midtogd. 0 0 0 0 Wairts finest. 0 6 l St 
Guayaquil Ariba .... 70 0 80 0 | Brazil. perton £10 0 0 | Do do bars......168 0169 0 | Trams, Milan, 3thirdsd 0 0 0 | Young Hysoa 04 08 
Bahia 1.2 43.0 50 0 | Fustic, Jamaica 40/0 0 0 |_Straite .......... 164/100 14550 SPICES-Pepper white—perlb. Good to finest." 0 6 0 3 
COFFEE—duty léd per Ib Cuba . veessee €10 0 0 | Tin-plates, per box— tn | RmanS ose 0 74 0 0 Indian and Ceylon— 7s 
Ceylon,sm.& low mid. 8 0 75 0 _ Lima Wood -..".. 90 00), Coke, LC. ........ 13 — Singapore,fairWhite 0 72 510 |” Bkn. and Fannin.. 0 33 0 4} 

iddling to fine 80 6 124 0 wood,Campeachy 60/0 6/100 Zine, English, Sheet 3:/0/0 Black Singapore .. 0 540 9 Do useful. . 0 St 0 8 

Peaberry ...........75 0115 0 | Honduras ........ 515 6 Q Antimony, Eng. ton 6 0 0 0 Siam .........0+ 0 0 0 0 (Broken Pekoes— “" 
E.Indiativieord.gd.md40 0 54 6 ID in acneerset 3100 4170 , OILS—Fish— Penang 5 0 54, Common .......... 0§ 0 

Do goodtofine.... £7 0 79 6 | Red Sanders ........ 40/0 410 — rm, crude oa 30 0 3: 0 Pimento. 28.0 28 Fairtogood ...... 06 C8 
—, long berry .. 68 : 2 : Sapan Ceylon ...... 60 00 : ae boos: ei 8 : de ; = B16 Good tofine ...... 0 9 16 

do, short berry 60 SPHANTS’ TEETH—per ewt Rl, PMO secccses 2 2 sort... DEE: ahake taki ane 1? 26 
Jamen.,gd.to fu.ord. 40 0 4% 0 ee ee ceere ero | Cod... vee 18 C 1810 Do2nd 74 15 Pekve Bouchong— 

— pestevecsd 7 . FLAX—New crop, £38 & 8 Olive—Spanish cove = e 7 a . : ; : femmes . oh 0 3H 0 i 

‘olory .... . ogadore ........ 2 . .* “* S seful medium.. 0 43 0 5 
Costa Rica, ord. tomid 45 ; 6 0 R af ik rs eae a 3) 6 3810 Seed, Linse os. p. a 20 wy —_ cant sien Setaunt A 2, a 28 ekoes— ™ 

Good tofine ...... 8 6 p es ee ) 0 ape, ref. Eng.,csks 25 — Spero. seccee ve Common . 04 0 & 
Contecs Amnertean, a6. d. aean Petre Bins pease - 10 a 10 CS |S car ee 0 o3 2 : Medium useful . 0 & 0 5. 

ord. to low m *RUIT— Cas otton seed, Crude .. i 0 PANDY .++-.06 oe oe MO secccccccccece 10 10 
Mid to fine........ 48 0 60 0 a NEV duty2s s d sa Do Refined........ “9 0 21 ¢ Ginger—per cwt A WOOD ohcissccnnts 5 110 
Foxy penutons & 2 = Amalias ..percwt 29 0 22 0 Omeeeat, Copten .. BE 2 2 “2. sh. 33 3 ba $  TIMBER—Timber& Hewn 

MR PUE 008) © OO) Bae... ... 4 MONED. ons avceancse & small rough... 25 0 oe 

Columbian, ordinary 3% 0 38 0 —,- s . . . . Palm (Lagos)........329 10 0 0 Do washed ...... 28 9 29 0 a oe 47 6 100 0 
Degdordtelowmal 80 0 88 0 | GORtlaEa «os... 18 6 28 9 | Lard, American 1.1389 41 0 EE vicexauncens 21 0 23 0 Pitch Pi Wimber 58 0 100 
Vo mid to fine .... 46 0 68 6 | Provincial 777” 19 0 39 3 |. Do English........ 420 00! Japan ............ 240236 Gat ine Timber Be 0 

Santos, fair to good Figs, Trky, Layers .. 28 0 % 0Q | Petrolm. Oil, per 8lbs 0 54 0 €4 . Jamaica .......... 38 0 65 0 anad mek: oles hues 90 0 145 0 

avrge, quay terms 29 0 41 0 oat” deste a 0 23 0 | . Water-White...... 0 78 0 7g Mace.......... rerlb 1 1 25 — oo wm all 82 6 145 + 

CHEMICALS— Raisins, dty. 7s. per SM Oil Cakes, Lnsd.Eng. Nutmegs, good to fine 010 1 10 Quebec cak om 98 0148 0 

Acid, citric... ert Ib 1 St 1 43! Valencia, ord. ....19 6 20 0 ee) Sere 87/6 #700 _Smallto mediam., 0 6 1 0 Baltic oak 3 
Bitric ....... 02 0 0 | elected, me2zium American (Westra) 7/10/0 7,150 Chillies—per cwt.... 38 0 40 9 | Phar t GRE s+ 210 0 
Orxalic, net .. 0 2 0 0 to good.......... 22 0 28 9 | Oil Seeds— s a os ad SPIRITS—Rom,ppf.gl.duty lis 4d Wainect Is iaticube 65 ® ais 0 
Tartaric, English.. 0 114 0233) Fineand choice .. 30 0 47 0 Linseed, La Plata4$ 0 0 0 Jamaica, per liq.gal. Dealn& Si = & Pre ‘a Woe i 
Foreign’ .......... 020, 0 11 ioe : Bombay pr416lbs 0 0 0 0 bd, 30t0350.P. 2 1 2 6  Deals&Sawn& Prepared Woo 

Musecatel layers.... 28 0117 6 yi q Norway, Petrs. =e 1G £8 0 

Ajem,| AMP» 0n+e8 Se ons Tc xsceyeeacud 28 0117 6 a oe . : . 4 pFine marks... i : ? g Swedish, good .12 5 21 0 

Oo ground ....... fi ‘ zotl, ac ea emerara, proo 3 = 

Ammonia, ca bepl ib 0 38) 3 Oranges, Vai aciected 1s 0 38 y | Rape,Calcta, brwn 4i 0 ¢ 0 ward Isl.,proot 11 i 4 Common - oe ue 
Muriate, white 28 0 32 0 . ‘ordinary .. 9 6 11 0 PLUMBAGO, Lunp— E.I.,and Mauritius = nom Russian 9 0 21 o 

nahate cseoees 12/109 0/00 [isbn &S.U.bes,gch 0 0 0 0 Ceylon, p. ewt 21 0 35 0 piiavans oopsons ye SS PD Saude Ist pine .. 221) 3 0 
rsenic, lump, » ton nom 5 a ‘cigiins : randy,duty lls 4d per pr of J. ‘oo °° 3B en 
Powder.. dy ewt. nem ieee ns ° : 15 ; PROVISIONS— T No. Vut. proof ga na @nd — .. 18 20 23 10 

Ashes, pot, perewt.. 32 6 3 0 Naples ip. cs. 0 0 ¢C Q | Butter—Austrin,finse 104 0 108 0 1891..16 0 0 — Srd — .. 12 0 18 0 | 
Pearl do do ....377 6 0 0 Messina _.__ 80 20 0 Canadian, finest... 0 0 0 0 1893." 15 0 ee 4th — ..1¢ 0 12 0 

Bleachingpowdr.p.ct S.0/0upwris| fyeinon cases”... 6 9 -o 9 | Trish factories .... 99 9 202 0 is 8 8 8 8 | Seettenn Spence. 210 1% 

4 Oryst: als, cwt. 2 0 . Nuts—Brceelona " bg. 26 6 27 6 Binnie gereersn 0 : <8 0 s brand / 1896. 18 0 ; . — a a i . 

PROWESS ccc ccccs 6 > ¢ SRE pccaccccce 0 0 D 3. } re ae 

eer mee errai 8 $ ') 9 | SUTEA- PERCHA. ee 06| endo oe be 1899..12 0 9 0 Staves-Baltic, sp.mille220 0 250 0 
Do powder |....... 7 6 GO HEMP Per ton 2s @.| Normandy ....22:: 110 0118 6 *-1 6 0 0 New York pipe.... 37.10 45 0 
Do $8 %powder..:° 79 6 0 O | gt. Petersburg, Layer 2510 27 0 Danish..........., 1? 0116 6 194.. 8 6 0 0 poBAcco— 

OD cndrcessecas 0 0 © 0 Manila, freurnt. spt. 41106 0 0 Britny, rollsdoz.lb 12 C 15 6 Corn spirits,pfdy.pd 12 2 0 0 duty 30—3/7 per Ib. 8 dos a 
Calomel ...... perib 2.6 0 0 New Zealand do.gfw24 & 0 Q | Bacon, sugd—Wtrfrd o 0 ¢8 0 Spirits,f.o.b. Ex.prf, 1 1 0 0 Ohio, perlb bond .. nom 
Iodine, dry..per os. 0 6 © 0 (JUTE Native tirets Limerick .......... 0 60 0 Malt spirits, duty’ pd 6 16 0 Virginia leaf —Com- 

Pe eres. pe © 03 0 0  ¢orshipne Feb-Mar 21/00 0 0 | Continental ...... ef 0 64 0 German spirits.. sida montosemi-brit. 0 45 64 
Chlorate, net . 0 3 0 33 Coir Yarn, gd. to tine 20 0 26 0 Canadian ........ 53 0 60 0 TT RE— Colory & gd. to fine 0 7 1 2 
Prussiate ........ 05 2 6 Common to fair .. 1210 18 0 American ........ 46 0 82 0 ponee. perewt ..19 9 20 0 Virginia strips-Com- 

se: per ton 1000 n ‘. HIDES,01& Cow pibs d sd Hams, Irish keeseeia B83 ous 0 sunt . caees -. 24 0 25 0 mon tosem- brit. : 6 9 : 
-Acetoe ....per Ruglish .......... 5 Janadian.......... 8 C {LLS—M.-o-P. per cwt Colory & gd. to fine 4 1 

Bal Ammoniacpr ewt 40,0/0 “8 Salted Bw. ia . 6 : ; apres “ 3% 0 & 0 Manic bold...... £71006/100 Kentucky leaf Com- 

ie or 0 7 S oO 

Crystalsex si'yptngS26 380 Rastratian’“"- 12-0 S80 ot ee ot 33 | ee eet | eee ts if 

PEE | secucsencetl £5/15.0 . 6/5/0 Cape .. 0 42 0 5 American pails.... 41 6 41 9 Ww. Australian ....€506 9100 Kentucky strips — 

Caustic -..;-.---- 1000 000 | Dry—R A 0 6 010 4 Do half. barrels 09 9 0 Bombay .......... £3100 5/0 Comment midig. @ 5) 0 1 

Car te, C ork—per 3 § sere 
# hwy Weite ---- 26 0 28 10 Seapaporekibonang 6 bh 0 ee — meriean per Te ar ay cents bo eae 2d, 98 a oseve 0 ay 9 “i 

ulphate Quinine— aa 08 0108 WED cavevicsseose 26 40 " a Java (cutting) ...... 0 54 0 7 

Howard and Sons : Columbian .-.."" 0 72 0 1:3 , Scotch... 310 4 4 Cahn vreu a 6 15 & Java (cigar purposes} 010 2 6 

per oF vial nc EW OL Zanaibar 2... 0 4 oof Cheese, Ralam 20... 20 &% 0 Surinam ecet ee Turkey a5... coos. -9 8 $0 

iaksoawkeine 5 i astInaa......14 0C anadian ........ 64 0 2 apan (cutting)...... 3 

German, Mufactrs’ ; 2 Mauritius,drystd 0 53 0 7;, Gouda..........., 36 0 58 0 Sypens, Ge. & white ; : a Japan(cigar mnaterial 0 7, 010 

Do 2nd hand ...... a C0 Madagascar .... 0 5% 0 9g English Cheddars. 8 0 78 0 Native ............ 9 © (China .......0. 0 44 0% 
Saiphated opper,p ct. 24, 10/ 2520 C : United States 00 06 Jaggery, Cane ...... ? 0 00 g t 6 € 6 
Zinc, cut ............ 16/0 0 0 Buffaloes— ee 7a 9 5 Gloucesters........ 0 0 0 0 Manila, pe Ho... 00 0 0 Borneo... accececes : 6 60 
Sulphur Flour .....: 6 4% 6 6 Singapore, &c. .. 0 32 0 64, Wilts, loaf .-: 0¢ CO, .—., Taal ........ 00 0 0 Reedieaf 6 16 

a a 63 76 :. New Zealand a 0000 . 

I oe HOPS, ng., 1908.... 2160 4150 New Zealand. - 6) 0 62 0 Havanna ........+008 16 up 
Vermillion,Chineseplb3 0 0 0 #: ... 2100 300 Eggs—French - 76 120 wat 18 yrups .. 0 Se SU ee as nom 
On a cece: ee. Foreigi 2200800 Hatwarian 2222222 2 § 24 8 Eavptiamcrystaliised 0 ¢ 9 9 | Manilla, 2-....... He 
/ eee savas - ++ INDIA-RUBBER—!b garian . oe 9 0 Syrups ........... A Jigars, duty 6 ...... up 
Good Westra, cf. 0 420 0 Para.finehard ....§ 5 00) Ruwiansccc? © Sou! 3 Jaga $308 WOOL English—per pk. of 240 Ib 

aha INDIGO—per lb— ei se eee , uba Centrifugal.. 9 14 9 YOOL—English—per p 

ae 60160 go al aoet ~A 35 36 — ey Tee Rerixngp—London— = FipeesS. 2 Hage a8 “ , 

al vm « ) ( Slee oa le 

Alces, Fine E:I.pewt 20 0 800  Lowtogd ordinary 2 9 9 4 Moulmein .... 0... 7478 Cubem Nod nie 5 fom wethers 12 8 1213 

cnneifradto fine... 25 © 8/ C | Madras,Velore,dryleafd © 0 0 ecsyntl® s-+-+-2+. 76 93 gde No.8 ...... 17 43 0 0  Kentfleeces .... 12 0 1210 
i , China, » ; dees eresesecese oe , 

Gilecm Pert perl 4 0 8 8 eee ceria’ 2,8 29 |galgomci Gir: 6 6 7 b Gramulated........18 g 1s |  BouthDownewes 0 1410 
Capivi .. o> Se Low to mid. ...... ss £e Garden Siam........ 6 74 6 103 TN <Cehsedscnes 7% 3 35 6 Leicester do .... 1115 12 0 

Bark,Calisaya Nat flat 0 8 1 1 : Field Siam.......... 56 60 Treacle 60 1 Onlontat pee Ib sdaed 
* &c. renwd _. 0 3 0 $ “atten 1226 men, ,»ton wenn aa Oxvsngp—Dutch..” 3} 74 4 . Vic.—Fleece prom. til 21 

o do Red 0 0 = see 2 2 pot .... icc 5 C Austrian ............ 000 Scoured good. . . =e 
Camphor, F rmosa 36C 6 355 0 oe meeaa* : : ‘2 werward penne mawkd 97 6 0 0 French loaves ...... “1815 re 14  Scoured average .. 11. 2 0 
— sevapcescee nom . East India Kips 010 22 OEE —Amer.c0m. 96 00 French crystals, ct&i i 14 0 0 ares : = 3 2 
Jardamoms, Ceylon p= a4 BOD cacesae 12 6 13 ¢ German Granulated 10 0210 1 nd. avr, . 
ee ee On 8 6 | eee -. 2 2 8 i ango—Font, prewt 12 0 14 French Cubes, fob. 11 104 120° Greasy averages... 120 1 j 
ee ee eee 34.0 42 METALS—B.Copper £2 s £ s Sago flour (best) . 90 10 Germ’nCub’s,fine,fob 11 7412 0 8. Aus.,Greasy avr. 0 s i 9 
Gum Bajes Sam. ain eae Eng., Beat selected p.ton 10 8$ 0 sHpLtac ee atten ee BEET—German, fob 6 OF G 0 eee ce b 108 bis 

seconds, pe 00 BOC Best selected...... 10 8% 0 . AL, > A >W—per reasy average. a 

Olbanum, drops .. a 0 5 0 Bhee Seis pdaseed 000 Orange, orst marks 20€ 0 215 0 Kenten fO. 060 009 Cape, Swared super. 110 111 

Kowrie .. 22 033% 0 Standard &G.M.B. 3 15 78 G Second, fairto fine 19 0 205 6 Australian mutton 27 6 24 9 leece average . 010 0 it 
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1,999,8% Do do 188. .. 4 12C 22 {11,243,700 Cleve. & Pittsbg. Gtd.7% 50 28,818,500 Sonthern Pacific.... 4 1949 98 100 ’ ‘ ee L.,6 
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3,611,558 Metropolitan Pref...... } 99 101 | 112378900 Erie Railroac 464 $f | '41,177,000 Southrn. Rly. IstCon § 1994 120 24 |, 896.436 20\N oer Deb. Stock, he. 108 «| 
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2,640,820, Do Preference .... 136 4° 188,937,900 Rock Island .. 265 7 | 1,200,000 Mexican Int. Rird. 4) .. 100 3 |, 728,196) 20 South Austrian..........) “sg ¢ || 
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2,000,000! Nizam's State—Guar. .. 5 123 27 | 8,946,000 Colorado Mid. . 4 1947, 75 80 | 463,400,100) DoS) Deb. Stock ..../107. § | 75,000, 12) Lon, & Braziln. - 
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oe s. _ Law & Ott ~ Mort $103 § | eeeer000 woe ap Eas Se. é 1934 132 é nye 100; Do 5% Ist um. Pret <7 200" 2 10 10 e —25 = {6% Pref 1S 
4 sronto, Grey& Brace Ri | das *ac. G. North. 4 (190 6-21 104 « 0,000 100! Do Pan Lien, ho , $3.9 
of Can. Ster. Bds.IstMt. 4 103 § {101382500 N. Pac. Prior Lien 4 1997108 i¢ | 300,000 100) Do do “ is a a ; Lae ae ee Ord 45 9 
170,0°C) Wellin gton & Manawatu \56,069,000 Do Gen. Lien _. 3 2047 79 a1 |. 730,000 100} Do6% Debs......... 13 21 jstk 100 ‘Bo 8% Preference ..- 78 & 
Shares, 21 paid ..., 1g 14 |48,652,000 Oregn. & Cal. 1 Mort. 2,254,720 100!Mexican, Limitd -. 26327 | 10 10 Daniell &Sons Brew’s. L.Ord| 34% 
$00,000: Do do Webentures .. § 10: 3 $33,000 eee : Ba; .5 1927106 8 rere + pod lst "Preference 8Z.. 1252s 10 10 Distillers Limited, Shares 154-9 
a . u sy. a. 6 10 Val, JOU A ho d do 55 rye . . 
gq00 = “ an. & Lawrence Shra. 157 9 | 9,900,000 Pen. Gold Bds .% ims re ; 2,000,000, 100) Do sy ‘bon Deb. Stic. 146 38 > a mm a ee me 
é nheapolis St. P : - ) GEBAET cosseseseere*” 
23 inneay Paul, &e 4 1045 54 * Ourrencr. 1,000,000, 100) Mex. Sthrn. Ord. Stk. 6%| 52 61 |3tk 100 Do6% Preference ..--.+-: is 2 
Sn ee, So 55 aeeannereentaninsiennitentieritieenantentinmeemmeeiemee ‘ Stk 100. DoS Debenture St>:k --* 
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BREWERIES, —_— 


Hodgson 's Kingston Brew, Li ai 3 


aol 


Ind, aman & Co., L 
Deb. Btock......+-.+++++ 
Lion Brewery, Limited . 


Do Perp. 6 % Preference . 
Manchester Brew'ry, L., 
ae 7 Preference 


) ¥ Deb. Stock, red. . 
Nalder ‘k Collyer’s, , Ord 

Newcastle Breweries, Ord. 

New z estminster Brewy., L 


Nestheanen. Brew'ry, L., Ord 

Do Piiees v7 
% Debenture mock 
Show elf s Bre wery, 


MAG ty &Co., L. Ord 18 16 eek 
6. African Brewer ies, Ord... 


Pref.. 
Thre “fall s Brew ery, b. ‘Ord 
Do Preference. : 

United States Bre w ing 
Walker (P. W. 
Watney, Combe, Reid & Co., 
Limited, Ordinary. . 
Do De ferred Ordinary . 
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Brit Law Fire, L, 
'Cler., Med. & Gn.' 
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174 | Bale Liab. | 
iEquity & Law 
General Life ..../1 
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paeomay = ar. 
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> *pene 
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00 /6/6p.8) Law. U sii sia 


5/6ps Legal & Gen , | 
» Lon., Globe’ St 
Do Ql pee ae 
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M ar., Lim ited, 
000'40/ ps.| Marine .... 

00 |Merchants’ M._ 
OM (ope N. Brit. «& Mercl. 


FSO SOI OHO Or 00 ht et 


ae 


lOcean nM: arine 
|Pe lic an & B. Emp. 


- oo 
SON OOM 


[Railws ay, Pi assngr.| 


| Exe hange iSt. 
634 | Roy ~ Insurance! 20 
iScot. Un.& Nt. ‘A’| 20 


oer Me M 








r, L. 
lYorks hire F. & L 
* Excluding periodical cash — 


_CANALS AND DOCKS. 


) Birmingham Canal 
0 Grand Junction Canal 
‘Lond. & India Docks, Pf. Ord 


-SeReeSe 


_ELEC. LIGHTING & POWER. 


PPP PEP Pw 


SS BT or Br Br or 





_ 


shij » Canal, Pref. 
Millwall Dock : - 
Do Prefere nee, 
Perp. Preference .. 
Debenture Stock . 

Regent's Canaland Dock .. 








20 (Suez Canal Shares 
100 ‘Surrey Com, Dock Ord. 


‘COMMERCIAL INDUSTRIAL, &e. 
] Aerated Bread, Limited . 


64 62 
Art'zn's, Lab. & Gn. Dwell. Litto 13 
(PP efe rence, 1879. . 


Rk. Rail. & Trad. » Pref. A 
Australian Pastoral 
Baku Russian os 


Barke *r (John) & Co. be Oe 
Sohn — 


a 


Bradf rad — ,~% ad 
British Oil and C ake Mills 


— et tt et tt Pet CF at Pt et > > 
St et et et ht tet CF et et ht CD 
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Bond ‘and Co., 
Branner, Mond, and Go. »L 
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Sn Oe ee 
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Bry 4 and May, Limited - 
Buckn: ali (H. and Sons, L.) 
Cantareira Water 8% 
Cassell and Co. 
Cent. Prod, Maree of B. A, 99 101 St 
City Omens, nes 
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~ 
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°o 
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De ees 490 SIC | 10 | 


2 
OF 


> ee 
2 


‘Stk /100 Scott American Invest.,Prf 101 § 


Ys 
Daimler Ape r, 1904 B. \Stk 100 Scottish Aust Invest., 


Dalgety & Co., Limited |__| 
Irred. Deb. Stock 108 1 
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COMMERCIAL, INDUSTRIAL, &ec FINAN., LA ‘LAND, ‘&@ INV INVEST.—Con. 


[Clowns | | ~ {Clos 
Price (Shr; ae : Name. Closng Shr Pd 
Dick Kerr and Co........... , 10 
§ Do 6% Cum. Pref......... S 6 eh! 10 
WO TIIIIARS ........ ..ccces.c. 83 8g) 20 
10 | _ Do8% Cum. Pref ........ 13924 ) 20 | 
3 E. ©. Powder, Limited cee 43 Sa Stk 1 
10 |Eley Bros., Limited . 22 34 (Stk il 
1 English Sewing Cot ton,Ord.! 1414) 20 
1 Do 5% Cum. Pref tBley 
100 | Do 4% ist Mort. Deb. Stk. 96 98 
1 Field (J c and J.), L. i é 
1. Do? % Cum. Pref... ls 4 Stk 100 
1 FineC a, Spin.&Dbig, A. Ord 141 ¢m Stk 100 
1 Do 5% Cum. Pref lrg @ Stk 100 


100! Do4 ist Mo rt Deb Stk. 102 4 Stk 1 
11 ‘Fore Street Warehouse, L 4; 43 Stk 10 
1 Fordham, W. B. & Sons, L § 4 Stk - 


- 
104 Foster, Porter, and Co., L.. 1611 ‘Stk 
¢ 100 General Hydraulic Power, L 110 15 |Stk 10 

100 |Goldsbrough, Mort, & Co., L Stk 100 
Deb. Stock .......... 2083 Stk 100 

100 Do B Deb Stoca f wz 76 73 Stk 1 
10 Gordon Hote! 8, Ord . : é 7 Stk 100 
1 Harrod’s Stores, L., Ord 44% Stk 100 

? 


10 Henry (A. and s and Co,), L 12ji3_ Stk 





5 Home & Col. Stores, L, Pref 65 7 Stk lt 

1 Imperial Tobacco Co., Pre 1412 Stk 16 

1) Do Pref. Ord. ............ 14 14 ‘Stk 100 
100, Do 44% Deb. Stock ... 107 § Stk 100 
100 Impd. Industrial Dwellg., L 126 22 Stk 100 
10 Improved Wood Pavemt.,L 134145 Stk 100 
10 |Ind. Ruab., Gut. Pere. &e., L 18 19 Stk 100 
10 |Lever Bros., L, § Pref « 124 + Stk 100 | 
20 'Liebigs Extract of Meat, L 28 30 Stk 1 

§ Linoleum Mant if acturi — L 24515 Ste! 

1 Ligton, J Limit te ales 14 & Stk 

1 im. or’ eed 1 ly ai 
100 Dod Deb Stock ........ 100 5 |Stk 100 
10 Lister and Co., L, Ord... 5,6 Stk —s 
10 Do 5 % Cum. Pref ‘ g 9, Stk 100 

§ London Pavilion, Limited. 45 § Stk 10 

2 Lond. Prod. Clear. House,L 455 (Stk 100 

1 Lyona (J. and Co.)... i” vm Og Stk - 

1 |Mazawattee Tea Co., L fe Bien |e 
100 | Metrop. Dwlings Assoc., &c. 97 200 Stk] 

1 'Milner's Safe, Limited. -..... 2, 24 Stk ii 

4 National Safe Deposit L... 23 3, Ste - 

8 Nelson Brotrers, Limited . 1 & . 

1 Nelson (James) and sons 7 

1 Niger ©o., L., and Red sed . 
10 Nobel Dynamite Tru 4 = 

6 Pawsons and Leafs, Lin itet . 

1 Pears (A. and F. Pears 





19 Do Pref 

100 DoS % Deb. Stock....... 
16 Prices Patent Candle, L.. 
5 Rio de Janeiro City Imp., 

100 Do 5 Debentures 

Rio de Jan. Flour Mills,& 

River Plate Fresh Meat, 





1 
1 
1 Roberts (T. R.), L, Ord ... be U 
1| Dod % Pref : gg 5th 10 
1 Rotherham(J.)&Co.,L.,Ord 14 14 Stk 10 
1 Do5% Cum, Pref 1 33;Stk 10¢ 
100 | Do 4% 1st Mort. Deb. Stk. $6 102 | 2 1 
1 Russian Petrm. and Liquid Crt. 1 
Fuel, Limited, Ord. ..... ta #3 /5¢% 10 
1} Do6s% Cum. Pref........ tie 
10 Sait Union, Ord...... 4a 
10' Do Pref .... 26 3g 
100! Do 44% Deb. Stock a 88 
1 Schweppes, L., 7% Pref. Ord 1 le 
1 Do Deferred % $8) 40 
10 'Short’s Pref. Ord oe 
10 Do Def. Ord 184164 Stk 
1 'Slaters, L... : ae 23 to 
5 ‘Spencer, Turner,andf Ord. 43 54 / > 
5 Boldero, L... USiprf § S4ia5 , 
10 Spiers and Pond.. ‘ 1¥ 23 ig) y 
100! Do §/ Ist Mort vo0-(00 108 aoe 
5 'Spratt’s Patent, Limited... 12.15 Stk 
1 Sweetmeat Aut. Delivery, L 2k Stl 
12 |Telegraph Const., &c., L 344 65 
.. Underground Elec RiyofLon’ 9% 106 |) 4 
10 |United Alkali, L., Pref Ub 219 (eee 10 
00 | Do Mort. Deb. Stock. 108 iC §)¥ 15 
10 |Val de Travers Asphalte, LL, 16 8 Ger yoy 
5 |Waring and Gillow, 67 Pref.| 44 53 "1 7% 
00' Do 45% Irred. B. Deb 97 (o. 
10 Waterlow&Sons,L.,Def.Ord., 24 26 "2 
10 Do Pref. Ord, . occceec| Manaee 5 
10 Do 34% Cum. Pref........ 2 9 ® 
1 '‘Weldon’s, Limited. ........ L ‘gi% 10 
§; DoS” Cum. Pref. .... th rRgrk ] 
1 |Welford and Sona, Limited 14 24 Gs k : 
1 | Welshach Incandescent ... rk 
1 Po Cum. Pref 3 | 


10 City of Lond. Electric, ord 
101 (bo 6° Cum Pref. 





1 ‘County of Lond. and jf Ord lL} 
10 Brush Prov. Elec. t Pref 44 + 
5 |Edmundsons, Lin. al , [30 
5 | Metpn. Electric Su ply i 00 
5 St. James’ & Pall Mall Elect A | 
§| Doz Pref. a 1 | 
5 ‘Westminster Electric 11 0 ss 
i 
FINANCIAL, LAND, AND 1) | 
INVESTMENT. zi 
| 1 Anglo-French Baptgenta. L, 2. 25 . | 
| § Assets Realisation, es $7 54) «9)! 
} 25 | 214 Australian Agricul Itural . 68 71} 99°| 
5 Aus. Mt. Land & Finance, Li S§ Saii9i1 
“4p Stk | 100 Do 4% Debenture Stock 10¢ & Stk }10 
, 2 British & American Mrt., Li 2 23 y's | 
24 British & Austn. T. & L. La. 2 24) 5 | 
1 \British South Africa.... ates 5 | 
100} Do5% Mort. Debs. Red. . . 101 2 5 | 
} 1 ‘Canada Company .. , 34 38 100 | 
k {100 Depentane naan n, i. 80 8&3 V9 i 
Do Pre coeeeee [AUD 
K Hoo Do4 Deb. Stock | eisanel 100 : och haot 
| 10 Hudson's — | asabeson punks | 844 53 
| 24 Internationa Timea. L 13 2% 
| 3 Land & Mort. f Egypt, Li 42 § P 
100 1100 DoS oS Deb von f KOS 525 
2 Law Debenture Corptn., L) 18 $, 1 
‘Stk 100 Dot Perper. Deb provedl 102 § : 
} joan & Mer. Agenc ‘ 
ou wd u.2} Prior Lien .. 93 95 | 26 2 
| 1 N. Zealand Trust & Loan, L wan? 1g} 1 
4 Stk 100 Peel River Land, &., L..../308 8) 2 
k (100 Pe gavin Cos egpesanyee niachere soi ae - 1 
64 6 (Stk 100 Dos Tete gw aeeseeevees) SOb BE! 2 
yo 6% De be. Red. oda wid 1083 Sg; 5 
£4 Ae 1100 M 2 Plate Trust, Loan, &c., is : 100 1 
A Shares. .... 0. cece cece 32 St 100 1 
5 Do B Shares ......-----.-. 2 


i...) 43485 3 
7 


‘Stk 100 Doé Gta. Preference. ... 135 40 } 


co 2 \Stk 100 Do 5” do 0 


) 8 
breed Deb. Stock. . 6 64! 20 | 20 ‘South Australian . ........ 


Devas, Routledge & Co., L. 
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{Trust ane d Loan of Canada 


es 


~~. 


Oore 57 Gnid, L . Def. Ord 


00 Tr istees + Exors ae 


Des ot Be wrt Bonds , 
Simmer and Jack Proprt 
Tharsis § Sulphur & Copper, 
Transvaal Goldfields, 

Van Ryn Gid. M. Estate, 
Wassan (Gold Coast) Mng. L 


SHIPPING. 


Atte an ‘Steam Ship . 


'Van Diemen's to i 
FINANCIAL—TRUSTS. 


Alliance Inve uments, 
Americ an Inv 


Rak 


) Army & Navy Invst., 
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Darjeeling Tea, Limited 
i im "[nvestinent, 
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Railway Investment, Pref 
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Lebonug Tea, ee 


Ouvah Coffee, 
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Stock Conversion 
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Ebbw \ sles Steel, - n, &c., 
Hadfield’s Steel Found ry 


Hornsby (Richd., & 8 ), 
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} John Brown & Co., L 
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Pease and Partners, L., 
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- 
wr 


~- 


oso 


> 
nm @ 





>." 


ee Oe ew 


4 
8 
> 


rr ypiapo, Limited 


@’ 


S8SanBer~ 


sthwark and Vauxhall 


ss 


perect eeaNhebus pot 
woRBRR KERVRES 


Durban bt. ay 
Libiola Copper, L 
Linarea, Limite ‘, 
Mason & Barry, 
Mysore Gold, 
Namaqua Copper, L. 


. 





Tarapaca, Limited.......... 














<-vansm e r eecE 


Py 


=———::::=:--— 5 


298 


The List of Subscriptions will be closed on 20th 


Oriental Republic of Uruguay 6 
per cent. Conversion Gold Loan, 1908. 
} 


For £6,912,836 Sterling. Pesos, 32,488,300. Francs 
174,200,000. (Authorised by law of the Legislative 
power voted 23rd January, 1906.) 


ISSUE of £2,911,169 Sterling or Fes. 73,360,000 in 
London and Paris, in Bonds to Bearer of 
£19 16s 10d Pesos 93.25 Fes. 
£99 45 24 se 466.25 Pm 
£198 8s 4d ‘ 


500 
2,500 
932.50 «» 9,000 

The Bonds carry quarterly Coupons maturing 
Ist July, lst October, lst January, and Ist April in 
each year, payable in Monte Video in pesos, in Paris 
in francs, or in London in sterling at [4s 1ld_ per 
Bond of £19 16s 10d. 

The Bonds will carry interest from the lst April, 
1906. The first quarterly Coupon, which will be 
attached to the Scrip Certificate, wil! be payable on 
ist July, 1906. 

The amortisation of the present Loan will be 
effected by means of a half-yearly cumulative 
sinking fund of 4 per cent. either by drawings at 
par or by purchase in the market if the Bonds are 
quoted below par on the Paris Bourse. The draw- 
ings will take place in Paris each half-year, one 
month before the date fixed for the repayment of 
the Bonds. 

The service of the Sinking Fund will commence 
on the lst July, 1906. 

The Government reserves to itself the right from 
lst January, 1914, to increase the Sinking Fund, or 
to reimburse the total amount of the Bonds out- 
standing on six months’ notice. 

The Coupons and Drawn Bonds will be payable 
at the choice of the holders in Paris in francs, in 
London in sterling, or in Monte Video in pesos. 

Principal and ‘interest payable free from all 
Uruguayan taxes. 

GLYN, MILLS, CURRIE & CO. are authorised by 
the Contractors for the Loan, as their Bankers, to 
receive subscriptions for the above issue at the 
price of 

£19 2s Gd per Bond of Fes. 500= £19 16s 10d, 
being the equivalent of Fes. 500 «@ 96} per cent 
Fes. 481.25 at exchange Fes. 25,164 per £ sterling. 

Payable as follows :— 

On Application £4 0s 0d per Bond of £19 16s 10d 
On 3rd March £15 2s 6d £19 16s 10d 


” ” 


£19 2s 6d 


The following letter has been addressed to the 
Banque de Paris et des Pays Bas by His Excellency 
Don A. Herosa, the Kepresentative in Paris of the 
Government of the Oriental Republic of Uruguay. 
& Paris, 14th February, 1906. 

@ Gentlemen,—I have the honour to convey to you 


On MONDAY NEXT SUBSCRIPTIONS will be received for 300,000 ORDINARY SHARES of 


Provincial Motor Bus and Traction 
Company, Limited. 


CAPITAL 


£300,000 Ordinary Shares and £5,000 Deferred Shares. 


Directors. 


Shs SWINTON, 


CAMPBELL 


. ? M.Inst.C.E., 
Victoria street, Westminster, S.W., Chairman of the London 


THE ECONOMIST. 


the following information with reference to the 
5 per cent. Conversion Gold Loan, 1905, of the 
Oriental Republic of Uruguay for Francs 174,200,000 

- £6,912,836 sterling. 

The Loan is specially secured by a first charge on 
24 per cent. of the gross receipts and reven.nes of 
all the Customs Houses of the Republic, being part 
of the 494 per cent. of such receipts and revenues 
which have not been already charged. These 
receipts are to be paid over daily to the Represen- 
tative designated by the Banque de Paris et des 
Pays Bas until the complete amortisation of the 
Loan. 

The gross receipts of the Customs Houses of the 
Republic are officially returned at:— 
For the year 

1901-2—pesos 9,512,307 (at Ex. 4°70 

1902-3 » 10,014,269 (  ,, ” 

1903-4— ,, 9,473,779 (° ., ” 
For the first 11 months of 

1904-5—pesos 10,543,775 ( « ‘9 £2,243,356) 
An average of about pesos 10,000,000, at Ex. 4°70, 
£2.127.659, of which 24 per cent., forming the 
guarantee for the Loan, amounts to 2,400,000 pesos 
or £510.638. The amount required for the service of 
the Loan of £6,912,836 is pesos 1,949,298, or £414,744. 

The present issue of £2,911,169 is destined for the 
conversion and reimbursement of the Treasury 
6 per cent. Certificates, the Extraordinary 6 per 
cent. Loans of 1897, 1898, 1899, 1901, and 1904, 
and of the 6 per cent. Obligations of the Port of 
Monte Video, amounting in all to pesos 12,503,550 
outstanding (say £2,617,776), and the balance of the 
authorised amountof £6,912,836 is to be devoted to 
settlement of the following engagements :—(a) Port 
Works, (b) Loan for Public Works, (c) Extra- 
ordinary Loan 1904. 

The Government reserves to itself the right of 
offering to the Holders of the Treasury 6 per cent. 
Certificates and the 6 per cent. Loans above 
mentioned the option of exchanging their Bonds 
against 5 per cent. Bonds of the present issue of 
£2,911,169. The amount which can be so exchanged 
in Bonds out of this not to exceed 
£1,634,477. 

This right can only be exercised at Monte Video, 
and up to the 20th February, 1906, inclusive. 

Holders of the above mentioned 6 per cent. 
Certificates and Bonds who do not exercise this 
right on or before 20th February will be considered 
as having renounced the same and will be repaid in 
eash. I have the honour to be, Gentlemen, yours 
faithfully, (Signed) A. HEROSA,. 

Serip Certificates to Bearer will be delivered as 
soon as possible in exchange for Allotment Letters. 
The Definitive Bonds will in due course be delivered 
in exchange for fully paid Scrip Certificates. 

Application will be made for a quotation of the 
Bonds in London and in Paris. 

The issue of these Bonds will be made simul- 
taneously in Paris by the Banque de Paris et des 
Pays Bas and the Société Générale pour Favoriser 
le Développement du Commerce et de L’Industrie 
en France. 


£2,023,895) 
£2,130,696) 
£2,015,698) 


issue 18 


£1 each of the 


M.1L.E.E., 66 


and District Motor Bus Company, Limited (- Arrow ” Services). 


and Director of the Parsons Marine Steam Turbine 


Limited (Chairman). 
Ss 


E. H. BAYLEY, J.P., ‘‘ Ellesmere.’ 
the London Motor Omnibus Com 
Services), formerly Chairman of 
Company, Limited. 


H. GREER, 150 Clerkenwell road, London, E.C.., 
Motor Bus Company, Limited, and of 


"xpress Motor Syndicate, Limited. 


. STANYFORTH, J.P., Kirk Hammerton Hall, York. 
Director of the Lancashire and Yorkshire Railw 
’ Bromley, Kent, Direttor of 
pany, Limited (‘‘ Vanguard "’ 
the London 


Company, 
Exchange. 
ay Company. 
Road Car 


Director of the 
the Isle of Wight 


W. Worby Beaumont, M.Inst.C.E.. M.Inst,Mech.E. M.I E, 


| 

Consulting Engineers. 

i 

| 

| Thomas Parker, M.Inst.C.E.., M.Inst. Mech.E., M.1.E.} 


Bankers. 


Tent. ‘ ana n . ++ > tm 
Union of London and Smiths Bank, Limited, Head Office, Pr nees 
street, London, E.C., and Branches. 


. 
4e 


Christopher & Roney, 33 Cornhill, London, E.C. 


C. Birch Crisp, 11 Argel court, London, E.C., and Stock Exchange. 
Joseph Lamming & Co., 65 London Wall, London, E.C., and Stock 


Harmood, Banner & Son, Chartered Accountants, 24 North John 
street, Liverpool. 


Layton, Bennett & Co., Chartered Accountants, 31 and 52 | 
Broad street avenue, London, E.C. 


[February 17, 1906 


. eer 

Applications will be received in [oy 
Mills, Currie & Co., 67 Lombard 
accompanied by a deposit at th: 
Bond of £19 16s 10d. 

Ii no allotment be made the 
returned .in full, and if only a ; 
amount applied for be allotted the 
deposit will be appropriated towa: 
the amount due on the 3rd March. 

Failure to pay the balance when diy 
the previous payment liable to torfei: 

Prospectuses and Forms of Ap; 
obtained from Glyn, Mills, ¢ 
Lombard street, E.C. 

London, 16th February, 1906. 


THE ATCHISON, TOPEKA yp 
SANTA FE RAILWAY COMPANY, 
Coupons No. 6 due March 1, 1996, from ry, 

Atchison, Topeka and Santa Fé Railway Compan, 

EASTERN OKLAHOMA DIVISION + IRST 

MORTGAGE FOUR PER CENT. BONDS wit he 

paid on and after March 1, 1906, upon ; 4 

at the office of the Company, No. 5 N 1 

New York City. 

H. W. GARDINER, 
Assistant 7 


Dtation 


Teet 


New York, 
February 16, 1906. 


THE INDIA RUBBER, Gurr | 
PERCHA & TELEGRAPH Works | 
COMPANY, LIMITED. | 


The Company's 4 per Cent First Mortgage 
Debentures for £300,000, and 44 per Cent. Second 
Mortgage Debentures for £100,000 will be PAID OPP 
on 25th proximo. 

The Directors intend to issue at par Firg 
Mortgage Debentures to Bearer for £400,000, carry. 
ing interest at 4 per cent. per annum, payable hy 
half-yearly coupons on 25th March and 2th 
September. They will be repayable at par on 25th 
March, 1916. 

Holders of the existing Debentures have the 
right to take up the new issue, up to the amount of 
their present holdings, upon making application to 
the Company in terms of the Company's Circular 
of this date. 

‘he Company’s Cireular (which gives the terms 
of the new issue), together with Forms of 
Application by existing Debenture holders, maybe | 
obtained on applying to the undersigned at the | 
Office of the Company. | 

These forms, filled up and signed, | 
received at the Office of the Company, 106 Cannon | 
street, London, E.C., not later than 28th inst. | 

This notice has been filed with the Registrar of |} 
Joint Stock Companies.—By Order of the Board, 1] 

106 Cannon street, i 

London, E.C., A. P. CROUCH, 
14th February, 1906. 


must be 


} 
Secretary. 


} 


| 


{| 
| 
| 


£305,000. 


Solicitors. 


Brokers. 


Auditors. 





Secretary (pro tem.) and Head Offices. 
E. H. Ronaldson, 3 London wall buildings, London, E.C. 


Prospectuses can be obtained on personal application, or by letter 
or telegram, te the Company, its Bankers or Brokers, or to 


THE BRITISH MOTOR BUS TRUST, LIMITED, 


3 London wall buildings, 
London, E.C. 












ee ——— OE 
February 17, 1906.1 


< has been filed with the Registrar of Joint Stock ( ompanies.—T} 


bis Prospect 


With an Authorised ¢ apital of $2,500, 


ISSUE OF £225,000 6 PER CENT. CONSOLIDATED DEBENTURE 
sTOCK AT PAR. Part of an Authorised Issue of £500,000. Redeemable ata 
premium of £5 per cent. not later than Ist January, 1932, on six months’ notice 
by the Corporation. 

£100,000 of this issue has been reserved for Allotment to the holders of the 

existing Prior Lien Debentures and Debenture Stock for £100,000, and will be 
|| preferentially allotted to them in exchange for such securities. Thus leaving 
i] £125,000 for which subscriptions are now invited. ? 

The Issue price is par payable as follows :—£5%, on Application; £10°%, on 
Allotment ; £25% on the lst April, 1906 ; £30% on the Ist June, 1906; £30°. on 
the 1st August, 1906,—£100. The whole amount may be paid up at any time 
‘| under discount at the rate of 3% per annum. ; 
| Subscriptions for the above issue are to be paid to the Company's Bankers— 
\l Messrs BARCLAY & COMPANY, LIMITED, 54 Lombard street, London. E.C. 
| | The Debenture Stock will be transferable in multiples of one pound and 
iE | interest will be payabic half-yearly on the lst January and lst July at the rate 
| of six per cent. per annum, the first payment to be made on the Ist July, 1906 
calculated from the respective dates of the payments made by the supscribers. 
|| The Debenture Stock will be secured by a Trust Deed between the Corpora- 
\tion ard the Trustees on behalf of the Debenture Stock Holders, which deed 
| will provide for the deposit in the hands of the Trustees of securities of the 
Klondike Mines Railway Company, whereby the Company in accordance with 
the powers contained in the following Acts of Parliament of the Dominion of 


—— 





i} } 








|Canada, namely, 62 & 63 Vict., cap. 72; 1 Edward VII, cap. 29; 2 Edward VIL., 
cap. 140, mortgage the Railway from Ktondike City and Dawson to Sulphur 
Spring, approximately 30 miles as constructed and to be constructed, and 
whereby a first charge over the land and other assets of the Company is con- 





! 

nm 

| 

| i|stituted. The Debenture Stock Trust Deed will further provide that the first 
| || £7,000 of net profits of the Corporation in each year are to be set aside as a 





|| sinking Fund for repayment of this Debenture Stock. 
|| Under the Trost Deed the Trustees will be entitled to receive subsidy monies 


|amounting to about £30,000 hereinafter referred to, which wil! be subject to the 


|| provisions of the Trust Deed. 
i] PROSPECTUS. 

INTRODUCTION,—The Klondike Mines Railway Company is authorised by 
statute to provide the Railway facilities urgently required by the rich gold- 
bearing district situate between the Yukon and Stewart Rivers in the Dominion 
of Canada. 

| All passengers, supplies, machinery, goods and merchandise, are easily and 
jjexpeditiously brought by the well-known White Pass and Yukon Route to 
| Dawson City, the Capital of the Yukon territory, and the centre of distribution 
| for this district, but thence costly road-transport is alone available. 


| 





|| The Railway is designed to remove the serious transport drawback to the 
|| development of this rich area, and will not only serve the existing traffic now 
}ecing by road, but will also carry the large quantities o/ heavy dredging and 
|other machinery being imported and the increased traffic which the completion 
\jof the Line to the place selected as the first terminus will create. 
POWERS, &c.—The powers to construct the Klondike Mines Railway and to 
jcontinue it as far as the Stewart River, a distance of 84 miles, are vested in the 
|Klondike Mines Railway Company, a company incorporated by Special Acts of 
| the Canadian Legislature with the Royal assent. 
| | The Dawson Grand Forks and Stewart River Railway Corporation, Limited, 
jhave acquired the right to build this Railway for the Canadian Company, and 
|by their possession of the Securities of the latter Company, and an effective 
| |yoting majority of its shares, entirely control it 
| WORK DONE, &c.—The Corporation in 1905 commenced construction, and 
| a considerable portion of the work is completed. Such completed work in- 
jcludes the piers for the steel bridges over the Klondike and Slough Rivers; 
| j}the partial erection of the steel bridges; and the completion of a large 
| 
| 


rails, the materials for which are on the ground and some miles of which are 
already laid. 

| The Corporation was represented during the construction in 1905 by Mr 
| Blomfield Smith, M.Inst.C.E. (late Ceylon P.W.D., and Government Inspector 
\\of Railways, Jamaica, W.I.), who returned to England in October to report. 
The progress made on the Railway has been such as to erable Mr 
|| Blomfield Smith to assure the Corporation that there should be no difficnity in 
|| Opening the first section from Klondike City and Dawson to Grand Forks by 
||the 15th August, 1906, and further, that the opening of the Railway on to 
||Sulphur Spring should follow by the 15th October, 1906, by which latter date 
there should accordingly be about 30 miles of Railway open. 

|| Sufficient rolling-stock to work the Railway to Sulphur Spring has been paid 
|| for by the Corporation and stands ready for use in the Company's sidings at 
|| Klondike City and in the White Pass Railway Depot at White Horse. Inclusive 
|of this payment the total expenditure of the Corporation has been £107,000. 
|| This amount was raised by the Prior Lien Debentures and Debenture Stock 
for £100,000 (which will be satisfied by the allotment to the holders thereof of 
||an equivalent amount of Consolidated Debenture Stock ranking pari passu 
|| With the £125,000 now offered), and a Loan Account of £7,000. 

The Corporation desire to emphasise the fact that so much work having 
|| been done and materials and plant paid for and placed upon the Railway 
|| has enabled them to make an advantageous contract for the completion of 
| the line from Klondike City and Dawson to Sulphur Spring. 

|| The proceeds of the present issue will be applied in paying the contractors in 
| the usual way under certificates of the Engineer to the Corporation, in paying 
off the Loan Account, in providing working capital, and in meeting legal 
|| Charges, interest, expenses of issue, &c. 

SITUATION OF AND TRAFFIC ON THE RAILWAY, &c.—The railway 
(which can be operated throughout the year) has its base with deep water- 
frontage on the river Yukon, at Klondike City, and crossing the Klondike River 
by a substantial steel girder bridge, connects that city with Dawson City, which 
is the distributing point for passengers, goods and merchandise throughout the 
mineral region of Klondike. 

At Dawson City ample land has been acquired for the Goods Station. The 
|| line runs along the main street of the city contiguous to the principal stores, 
wharves and warehouses, and thence proceeds to Grand Forks and on to 
|| Sulphur Spring, which is the best centre for the distribution of goods to the 
|| Surrounding area, including the length of Bonanza Creek and Eldorado Creek 
| as wellas the rich creeks which radiate from Sulphur Spring, viz.: Hunker, 
|| Goldbottom, Sulphur, Quartz and Dominion. , 

It is of importance to appreciate that with Sulphur Spring as the rail head 
not only does the railway save the intermediate road transport with its difficult 
gradients from Dawson City to Sulphur Spring, but from Sulphur Spring an 
economic distribution throughout this region can be effected over easy downhill 
hauls by Government roads ; 

| Leasing out all question as to the development of traffic wich the opening 
! 


| 





of a railway brings, there is abundance of payable traftic available, so that this 
is Not a case of a railway having to create its own traffic. 
REVENUE.—Encinter’s Report axD Estimates.—The report of Mr 
Blomfield Smith, whose qualifications are stated above, and whose experience 
in the construction and operating of railways in various parts of the world 
ex'ends over thirty years, accompanies the Prospectus. ; 
f oe regard to these estimates Mr Blomfield Smith states in his report as 
Ollows: 


| 
| 





* The figuresin the following statements were prepared from information 
Satherea during personal visits to various creeks, and are based on the 
number of men, as pearly as could be obtained, at that time employed in the 
a€a it is proposed to serve, and the estimated working expenses are con- 
firmed by the experience of the White Pass and Yukon Route, @ railway 


orerating in the san e te:ritory, whose published accounts form a reliable 


f check on these figures. 
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he Subseript 


1906, and will CLOSE on or before WEDNESDAY, the Tw nty-first day of Feb: 
DOMINION OF CAN Aba tor London and Country. 
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‘The DAWSON GRAND FORKS & STEWART RIVER RAILWAY CORPORATION. Ld. 


scorporated in the United Kingdom under the Companies Acts, 1862 to 1900, to o and contro} ij 
Inc rgoretal RAILWAY COMPANY (OF CANADA». sented with the — and control in England the Shares and Securities of the KLONDIKE 
000 and borrowing powe1 


jportion of the permanent way to Grand Forks ready for the laying of the | 








List will OPEN on MONDAY, the Nineteenth day of Febr ary | 


tr 


al Assent und: ) ts of on : ; 
oa TE Under Special Acts of Parliament of the Canadian Legislature 


s of $2,520,000, 
Acco! 


terl ding to the Report and t aking the dollar at four shillings to the pound | 
ae ing, the working of the Line from Dawson City to Sulphur Spring should | 
give the following annual result: } 
Goods Traffic including food stuffs, timber, tools, j 
machinery, horse fodder, &e. 7 ; - £49,000 j 
Express Parcels and Mails ; 8,000 
Passengers .. a ae ne ; ie $7,000 
' 
Gross Revenue ‘ . . £103,000 per annum, 
Less WORKING EXPENSES AND AD 
i | 
MINISTRATION CHARGES, &c.— 
Working Expenses, say 47%, of gross re¢ eipts £49,260 


Administration charges in London, includ 
ing Offices and Staff, Directors’ Fees, and 

Legal Charges 3,000 

Expenses in Canada, other than Worki: g 
Expenses. . : , 2,000 

Income Tax, say aw a oa ae 3,000 


57,260 
Thus leaving an Estimated Profit of £46,740 per annum. 
ee 
7 APPLICABLE AS FOLLOWS:— 
(a) Interest on £225,000 Consolidated Debenture Stock 
at 6° per annum ; £15,500 
(b) Minimum Sinking Fund for above Debenture Stock : 7,000 
(c) Balance... ‘in e< we bs , bs : ws 26.240 


annually to pay Interest on the Debenture Stock, without taking into account 
subsidy monies of about £30,000 hereinbefore referred to. which will be 
available for interest on, or redemption of. Debentures, or for Capital purposes. 

CONTRACT AND COST OF CONSTRUCTION OF THE LINE OF 
ABOUT 30 MILES TO SULPHUR SPRING.—A contract dated 19th Decem 
ber, 1905, has been entered into between Messrs John Hugh Mackenzie and 
Thomas William O’Brien (the latter gentleman being a member of the Yukon 
Council) and this Company for the completion of the Line from Dawson City 
to Sulphur Spring for £100,000; the Line to be fully equipped and passed to 
comply with the Canadian Government subsidy contract. 

CONTRACTORS’ GUARAN TEE.—The Guarantee for £20,000 to be provided 
by the Contractors under the above-mentioned Contract has been given by a 
leading fondon Bank. 

SUBSIDY.—With reference to the Subsidy, by Act of the Canadian Parlia- 
ment, 3 Edward VII., Chap. 57, authority was given to the Governor in Council 
to grant Subsidies in aid of the construction of certain specified Lines of Rail- 
way, including this Railway, payable as follows: 

(a) Upon the completion of the work subsidised ; or 

(b) By instalments, on the completion of each ten-mile section of the Rail 

way,in the proportion which the cost of such completed section bears 
to that of the whole work undertaken ; or 

(c) Upon the progress estimates on the certificate of the Chief Engineer of 

the Department of Railways and Canals: that in his opinion, having 
regard to the whole work undertaken and the aid granted, the progress 
made justifies the payment of a sum not less than thirty thousand 
dollars; or 

(ad) With respect to (b) and (c), part one way, part the other. 

The contract number 10 as below has accordingly been authorised and 
entered into. 

LEGAL DOCUMENTS AND CONTRACTS.—The following documents can 
be seen at the offices of the Solicitors of the Company by intending applicants : 

(1) Draft Trust Deed and Form of Debenture Stock Certificate. 

(2) Memorandum and Articles of Association. 

(3) Contract with the Klondike Mines Railway Company, dated 9th Novy., 1904. | 

(4) Contsact supplemenzal to same, dated 9th Nov., 1904. | 

| 


46.740 
The above figures cover more than three times over the amount required 


(5) Act of Parliament of Canada, 63-63 Vic., Chap. 72. 

(6) Act of Parliament of Canada, 1 Fdward VII., Chap. 69. 

(7) Act of Parliament of Canada, 2 Edward VII., Chap. 66. 

(8) Act of Parliament of Canada, 3 Fdward VII., Chap. 57. 

(9) Act of Parliament of Canada, 3 Edward VII., Chap. 140. 

(10) Subsidy Contract dated lst February, 1905, between His Majesty the King 

and the Klondike Mines Railway Company. 

(11) Contract dated 19th December, 1905, with Messrs J. H. Mackenzie and | 
T. W. O’Brien. 

Mortgage Deed, dated 29th July, 1905, by the Klondike Mines Railway | 
Company of its property and undertaking in favour of the Corporatior 

(13) Contract with the Klondike Mines Railway Company, dated 29th July, 1905, 

(14) Draft Contract supplemental thereto. 


12 | 
as See 
BROKERAGE.—A Brokerage of one-half per cent. will be paid upon allot- | 


ments made on applications bearing the stamps of Stock Brokers. 

APPLICATIONS for the Debenture Stock should be made on the form 
enclosed with the prospectus and forwarded to Messrs Barclay and Company, | 
Limited, 54 Lombard street, London, E.C., with the amount payable on | 
application on or before Wednesday. the 21st day of February, 1906. Cheques |} 
shonld be crossed ** Barclay & Company, Limited.” i 

ALLOTMENT.—Failure of payment of any one instalment at the due date | 
will render the allotment liable to cancellation, and all previous payments to |) 
forfeiture. If the whole amount applied for by an applicant be not allotted, | 
the surplus amount paid on application will be appropriated tow ards the sum | 
due on allotment. In the case of an applicant to whom no allotment is made | 
the deposit will be returned in full. : 

STOCK EXCHANGE QUOTATION.—It is intended to apply, in due co 
to the London Stock Exchange for an official quotation. — ; 
PROSPECTUSES AND FORMS OF APPLICATION can be obta ned at 

the Offices of the Corporation, and from the Bankers, Brokers and Solicitors 


} 
| 
Trustees for Debenture Stock Holders. | 
| 
| 


irse, | i 


Sir WESTBY PERCEVAL, K.C.M.G. HENRY P. STURGIS. 
Directors. 
Colonel the Rt. Hon. A. R. M. LOCKWOOD, C.V.0., M P., 5 Audley square, | 


», W., Chairman. i 
Sir We LAWRENCE YOUNG, Bart., 7 Southampton street, Holborn, London, || 


.C., Vice-Chairman. 1 
JOHN cA “LISLE. Leadevhal! Chambers, 4 St. Mary Axe, London, E.C. 


JAMES DIXON, 81 Gracechurch street, London, E.C. 
ildings, Billiter street, London, E.C. 
JOHN LATTA, Billiter Bu tain f 


BARCLAY & COMPANY, Limited, 54 Lombard street, London, E.C. it 
SOLICITORS. i 

RENSHAW, KEKEWICH & SMITH, 2 Suffolk Lane, Cannon street, |} 
London. E.C. ‘for the Corporation. 


Y, St Michael's 
GODDAKD & COMPANY, St Min T ustees). 


_ . BEVAN & Co., Southsea House, Threadneedie 
eave & —— London, E.C. 
. if 
La - lace, Old Jewry, London, E.C. || 
THOM!S ADAMS, F.C.1.5. i 
CANNON STREET, LONDON, E.C. 


House, Cornhill, London, E.C. 
Brokers. 


PRICE, Le ~~~ 2 me 

ecreta . 

Offices.—2 SUFFOLK LANE, 
14th Yebruary, 1906. 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 

Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lonxpon Bankers-—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,2f0,C00. Subscribed, £600,000 
Paid-up £300,000. Reserve Fund, £180,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon, LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. Sir GEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager : 

E. 8. CLOUSTON, Esq. 

London Office : 22, Abchurch lane, B.C. 

London ( Right Hon. LORD STRATHCONA 
Committee: 4 AND MOUNT ROYAL, G.C.M.G., 
* {and THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 
FREDK. W. TAYLOR, Acting Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cape of Good 


Hope, and to the Imperial Government in South 
Africa. 


Heap Orrice, 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neverwa!] 
New York Agency: 40 Wall street. 
Over 140 Branches in South Africa, 


subscribed Capital ‘£6,195,100, in course of increase 
to £6,250,000; Paid-up Capita) £1,548,525, in course 
of increase to £).562,500; Reserve Fund, £1,997,050, 


Boakp oF Directors, 
W. R. Arbuthnot, Jn.,;4on, Bir Charles W, 
Esq. Fremantle, K.C.B, 
Bir avid M. Barbour, !f' rederick Greene, Esq. 
K.C.8.1., K.C.M.G ‘K. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir Spencer Walpole, K.C.B, 


Kt.Hon. Lord Welby,G.C.B. 


This Bank granvs Drafts ou, and transacts every 
description of banking business with, the principal 
towne of Cape Coiony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africaand East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application, 


WILLIAM SMART, London Manager. 


Establisbed in 1817, 

Lonpon Orrice—64 Old Broad street. 
Paid-up Capita! +.» £2,000,000 
Reserve Furd j +» 1,425,000 

++. 2,000,000 

; £5,425,000 

Letters of Creditand Bills on demand, are granted 

upon the Head Office and Branches throughout 

Australia and New Zealand, and Suva (Fiji). Bills 

purchased or forwarded for coilection, 11 elegraphic 
remittances © ade, 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager, 


THE BANK OF ADELAIDE 


(Established 1865.) 
Paid-up Capital 
Uncalled Capital 
Neserve Fund 
Reserve Liability of Proprietors.. 500,000 
LONDON OFFICE—1] LEADENHALL 8T., E.C 


Bills on al] the Australasian Colonies purchased 
or collected, 
Drafts issoed and Remittances cabled, and 
every other description of Banking and Exchange 
Business trausacted. 


PERCY ARNOLD, Manager, 


a ~ 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, 


| February 17, 1906. 


rea enn 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up , 21,000,000. 


Uncalled, £4,000,000, 


RESERVE FUND .. ee £1,030,000. 


HEAD OFFICE—Epmsvres. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary 


LONDON OFFICE-—87 Nicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager. 

THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ... £500,000 | RESERVE FUND, £500,000 
BRANCHES—aAlexandria, Cairo, Mansourah, Port 

Said, Tantab, Malta, Gibraltar ; Paris. 

H. R. Coomss, Manager. W. Hanrt, Secretary 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Denling 
business in Egypt, grants Letters of Credit, an 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for one year at 4 per cent. per 
annum end for shorter periods at rates that may be 
ascertained at the H Office. 


No, 27 Clement's lane, Lombard street, E.C, 


H. B. HOLLINS & CO., 


BANKERS, 


Corner Wall and Broad streets, NEW YORE 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execote orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world, 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 
Subscribed Capital ..........+--e6- £1,078,875 0 0 
Paid-up Capital ........ Oe i) 
Further Liability of Proprietors .. 39,437 10 0 
Reserve Fund ....ccccsccceccceces 121,900 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 
description transacted with Australia. 


Deposits received for fixed periods on terms 
which may be ascertained on appiication. 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitat, £1,000,000. SuBscripen, £500,000. 
Paip-up, £400,000, RESERVE Funpd, £230,000, 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—-Paris and New York, 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. | Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World, 


W. E. M. GRANVILLE, Secretary. 


‘THE BANK OF TARAPACA AND 
ARCENTINA, LIMITED. 


Subscribed Capital .. “e .- £1,500,000 
Paid-up ” we ee ee 750,000 
Reserve Fund = 500,000 


Head Office—97 and 98 Bishopsgaie street Within 
E.C, 


Branches and correspondents in all the principal 
places of South America, 


Cable Transfers, Draits, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking busiucss undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application, 


ROBERT J. HOSE, General Manager. 


J. FERGUSON, Assistant Manager 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Catcorta, 
Subscribed Capital ............Rs, 15,0000 


Paid-up Capital. .cccccccccccces ” 10,00,000 
Reserve Fund ....Ras, 18,75,000 


Uncalled Capital .. 5,00,000 ,, 23,175,000 

The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C, 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. wé és ++ $10,000.00 
Reserve Funpds: 

STERLING RESERVE HELD IN LONDON aT 
ExcuanaeE of 28 per @ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 


ee oe . ’ 


Silver Reserve 


$18,500,000 

Reserve Liability of Proprietors «+ $10,000,000 

Court or Directors AND Heap Orrice in Hone 

Kona, 
Lonpon CoMMITTER, 
Sir Thomas Jackson, Bart., Chairman. 

Carl Meyer, Esq. Wm, Gair Rathbone, Esq, 
John Walter, Esa. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

A. M, TOWNSEND, ) Managersin 
Cc. 8. ADDIS, London, 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 
2 Old Broad street, E.C. 

Subscribed Capital ...........-+---£1,276,747 10 0 
Paid-u gebevecosece . 547,642 10 0 
Uncalled, including Reserve Liability 729,105 9 0 

Remitrances made by CaBLE to Australia. 

Drarrs, Lerrers or Crepit, and Cirncconar Notes 
issued upon Branches and Agents. 


Brits oF ExcHanes on Australia NeGotiaTED oF 
sent for Collection, 

INTERESTS allowed on Deposits tor periods and at 
rates which may be ascertained on application, and 


banking business of every description conducted 
with Australia, 


eee eeeee ee 


BIRKBECK BANK 


ESTABLISHED 1851. Vs 
Current Accounts. 2% Interest allowed on mint 
mum monthly balances when not drawn below £100. 
Deposits. (24% Interest allowed on Deposit 
Accounts. 
Advances made, Stocks and Shares bought 
and sold. 
Apply C, F. Ravenscrurt, Secretary, 
_ Southampton Buildings, High Holborn, wc. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 


Colony). 4 
London Office: Circus place, London W all, B.C, 


Subscribed and fully paid-up Capital £1 ses 
With power to increase te - - bay 
Reserve Fund - : ° ° 150, ont 
Branches and Agents at all she principal © 

in South Africa, 4. and 
Deposits received, Current Accounts openess 

all descriptions of Banking Business cones 

with South Africa transacted on terms which 

be ascertained on application. 

. C. REYNOLDS, Manage! 


| 
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